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• CONFEDERATION OF 
BRITISH INDUSTRY. Will press 
‘for radical revision of the price 

ty of terror attacks code at a meeting KMlay with 
ec police stations in Mrs: Shirley : WilKsniS, : Prices 
ilence flared again Secretary. ; ' . , .-- 
In‘ Belfast where a ' ' The CBI- accepts, that some 

iot and wounded by £orm of P**« ma >' be 

m J necessary for political reasons, 

hen a crowd attacked But h . w ' nts the priW fiflde. over- 

atroi. '.-•-hauled to' raise profitability and 

er opened fire outside encourage Investment' Back rage 
■ast Belfast when the-.V 1 ^,- ' • * A ‘ • a. ' ... ; 

to grab a rifle Awn #hT r AJOE UNIONS are unlikely 
of his patrol. The 1° ~, accepr ^ 3 j*r f6Hl ■ pay 
that the crowd was deal proposed by Mr. Denis 
i by the patrol .to-* top Healey. Chancellor of. the 
he soldier. . ■ . ; . Exchequer, says' the;. Henley 

lent took place a. short Centre of Forecasting. .It. pre- 
an other shooting in diets a 5J-6i per cent, pay norm, 
ast -in which, a .man, P*Ae .4 • J.. 

!?e SffSS • PROPOSAli for two-tier, com- 

uSdT Pany Boards. --- with employee 

i Armagh, an .Army re prewnmtives.^faav^. received 

■h ex changed fire with £rpm . 

:laimed to have hit Secretari® amf Ad- 

before the terrorists romistraYoxs. rage A - 

er the border. • T « 7 ' . . 

cks on the police in- Wa rfllTH ? Oil •’ 

was later de-fused — FwAwnr Oil] 

•Ifast’s Andersonstown' JtUflClgj' Du|_ 

• OIL AND OBDEKKAl/; . com- 

Ksal fhpff >-'panies have warned : that invest- 
iai Ml ■ *■ meat confidence ma* be under- 

-e in Belfast shots “med by the ^nVrgy BUI, now 

at the North Queen before the House or- Lords. The 
racks. At Ready, Co. companies say thav the. Govern - 
DUee guarding the “e°t would 1 gain • ‘permanent 
ahged fire With enti- powers to regulate ;ttense and 
- price of oil-related products and 
ie. Belfast police are that a large section . Of mdustry 
ig suggestions that could be forced into ^paeg^oor 
polles stolen from the: .planning agreement®; P*$* 4 

according to Professor. .A. 
Walters of the t*ohdi»n School 
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BY RAY DAFTER, ENERGY CORRESPONDENT 

A call for a Government investigation into alleged payments by British 
Petroleum to Italian politicians is to be made in a Commons Select Committee 
to-morrow. .. 

BP and the. Anglo-Dutch Shell 1973, were legal, authorised and BP . wants the Bank , of Eag- 
group. are among oil companies recorded. land holding to be distributed 

already. , involved in. an Italian According to , the Sunday - widely on the open market. It is 
parliamentary inquiry into past Times, the Italian parliamentary concerned that if it became AS 
payments made to Italian poli- commission has evidence that per cent, owned by the State it 
tical parties."' It was alleged in oil companies in the country could run into difficulty with 
the Sunday Times that both BP paid at least f 4.75m; to politi- some overseas governments, 
and Shell paid out hundreds of cians in one period of 18 months, Bp would feel particularly 
thousands of pounds. . ' - . in 1971 to 1972. .vulnerable ip the U.S. The group 

To-morrow, the Commons It ' is claimed that' oil company has a. major undertaking m 
Select Committee on Nations- payments were part of a Alaska, which could be used by 
lised Industries will be asked to systematic process linked with the U.S- Government as a aego- 
look- into the issue. 1 Its chairman, obtaining, special financial con- hating lever on the part of 
Mr. Russell Kerr, said there cessions from the State. American companies in the U.k. 

seemed to be a prima. facie case Payments were calculated as a . '. 18 possible, [or instance, that 

for such an inquiry. If the atle- percentage of the money the com-. ™ ou J. d b . e put m ® p ' ™ 

gations were true they would panies could expect to make as a mi effort to alleviate some of the 
reveal an 1 undesirable practice, result of favourable legislation Brifash_ Governments State par- 

he said : by the Italian Government, the ttcipaUon plans in the North Sea. 

" eV ' !P>Per " POrtS ' ■ Treasury *S 

rf^M.Embarrassing Si"HSS 

We are not a judicial body. Any major inquiry in Britain Granada Television World in 

be said. Shell was not within would come at an embarrassing AetToo programme.' The tele- 

the Commliefs mandate as it time far BP. Mr. David Steel, vision companv and the Sunday 
was a private enterprise. - - - — 


m> cw?ii ita cbairnu.n, said last week that Times carried out a joint investi- 

.. uj ir e - r t - e I j 01 - be w «* anxious that the Bank of gation into the alleged payments, 

wluch is also involved in. the England shduld dispose of its 20 Rnth RP , nrI 
Italian .inquiries) wwH.com- per : cent. BP share stake as rr^thf t 
mem on the matter yesterday., widely, and as soon as, possible. (2^ SSff .“A 

Each was treating it as sub The shares were purchased from } ■ P ^ted last night mat 

judice An Eteo spokraman said Burmah Oil in January last year yearS ,thad 

We did make contributions to as part of the Governments ' *"1 . In Ital - V - 
political parties in Italy, where rescue pian The- British groiy> sold its 

it was perfectly legal to do so. . At present they are held apart “ ark iJ" 3 
Many companies make such con- from the 48 per cent. Govern- - a llntiugh, because of 

tributions in the UJ5.; trade ment stake in BP, although there outskutd 111 * dfibf- oniy ha,f was 
- — ■- - - retained. 


unions contribute as well." 


w-u m— — »v«. has been a call from some Left- c . ,, 

It. is understood that BP has wing MPs for the oil company f bel 5- whlcb 
told the Italian commission that to be taken into greater public rc ftner,e s with a combined 
any past payments, made before ownership. Continued on Back Page 
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nt ^ would •' look sym- 'the. face • of import ■ competition 
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BackPage. Violence forward • plans for-' a fully com 
ike out in Rhodesia" laincrfsed shipping, sel^ice he- 
between pro-Muzorewa’ iween-the U.K. ^and the West 
komo factions . of. the Coast of • the ILS; and Canada. 
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i 38 arrests. ^ STRIKING caWe- riggers at 

Hull .docks will return to work 

- to-day- after receiving a pledge 

laJ Shifts - ‘ .that they will not lose their jobs 

s a problem ■ ,0 ' k workers ' 

d shifts in Britain’s v ' 

Enoch Powell, United •SBC has defehfjed its plans to 
lionist MP for South invite business leaders and union 
d a police conference officials to serve on an -advisory 
"dge yesterday. ;lt was comjnittee which would monitor 
I phenomenon associ- ils ra< jj 0 ^ TV coverage of 
‘‘social disintegration industrial relations. Back Page 
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Move likely 
for Grierson 
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s in talks 
/-beds 

eaders are to' meet. ... 

Erma Is. Mrs. Barbara • MR. RONALD GRIERSON is 
iuccessor as Social expected to give up later this-] 
ecretjry. Itwiay In a year his' senior, partnership of, 
• attempt to delay the brokers' Pa junure Gordon. MrJ 
lase pay-beds out of Grierson, a former' senior Com- 
al Health- Service. ,-mon Market official, is under- 
_ . - stood to want to concentrate on 

fSC QIGS ' . activities in Europe. -Back Pag<^| 
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ount. for the Bnush expected: to be .S.5; per cenLi 
year. Page Z .according - to . a ; 'new and more 

■ encouraging forecast. Page 6 4 
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tween two cars near, tW{J jading oreditnrs. Bankers 
, Berks, last rngnt r^- Tnjsl an( j Rank of America^ 
e deaths .of a married ,^ ave denied reports' of a rift 
l another man, and :an:ion g bankers about the.com- 
six people, - - ._• pany’s future. BackPage 
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BY PAY1D CHURCHILL, LABOUR STAFF ‘ 

STRIKERS- at British Leyland's -workert are expccted to discuss : whether to try to stop funds to 
Birmingham car plants will be their next moves at their Leyland - from the National 
tqld by sebior union officials meeting to-day. " * Enterprise Board, 

to-day to return to work while Tbese men are responsible for Mr. John Stokes, Conservative 
their claims are discussed, and maintaining and. in some cases, MP for Halesowen, in Binning- 
so prevent what "is potentially operating car assembly lines. But ham, said last night that about 
the most damaging situation fac- they are seeking parity with flOOra. was due to ‘Leyland in 
ing the,\eompany since it. was machine demonstrators, who set- the next few weeks. **1 will 
restructured by Lord Ryder last up machinery and train opera- certainly vote against the pay- 
yfcar. ‘ • '* fives, and who are earning .up to ment and so _ would many other 

Three cmcial meetings will he * week more. MPs. It’s quite possible that we 

held today at the ear plants hit - L*st night, Mr. Terry Duffy.. defeat the Government" 
by .the. new . wave of strikes which assistant divisional .organiser of Peter Cartwright, Midlands 
have -.already stopped Allegro the Amalgamated '-Union of correspondent writes: A* further 
and Mail .production causing Engineering Workers who is round of price increases on 
[more than 1,600 workers to be latur thus year to become the British cars is expected to. start 
| laid’ off. union’s. national officer in' charge before the end of, the month 

■ The m aid - meeting is. likely- to of the car industry, said he was unless the Prices Commission 

be at Longbridge, Birmingham, “very upset" by the unofficial intervenes — an unlikely event 
where ' 1,000 toolroom workers action. A further price increase would 

:walked out on. Friday m support He and other AUEW officials hoist prices of most U.K.-built 
of- a differentials dispute. will tell the strikers' that while cars hy 25-30' per cent over the 

k Also; rae'etin£. to-day are the they have a valid claim, this, year.' 

70 toolmakers .from the Drews cannot be met under tlm present Ford and Leyland Cars, British 
Lane transmission plant. BiiS pay policy and to conUnue with Leyiand's car ‘ division, led the 
nungham, who are in -the second, the strike would put the future ^ price increases of -i-5 per 
week of their strike in a similar of Leyland in jeopardy. ... cenL towards the end of January, 
differentials 1 dispute. - Another leading union official, and a similar average across the 

The third meeting will be at Mr. Derek Robinson, chairman of ranges is understood to be con- 
Triumph, Coventry, where the British Leyland combined templated this time, 
stewards representing .the 6,000 shop stewards committee, and a 
work-force who are operating a member of the Transport and Pnfentia] 
go-slow will meet management General Workers- Union, has ■ • 

in : another attempt lo resolve written to Mr. Eric . Varley,’ The extras in the pipeline 
the dispute: • ./ . Industry Secretary, to protest at come at a time when U.K. car 

.If these three meetings fail to the inflexibility of the present makers have had the potential to 

prpduce any settlement, then , a pay policy which is a direct cause make a better showing against 
further eight Leyland car models of the Leyland crisis. importers, who had been forced 

could be stopped this week, with Leyland also faces a threat into raising prices by the declin- 
a total" of 36. Q00 workers laid off. from some MPs in the Commons ing value of the pound as well 
The 1.000 Longbridge toolroom - this week who are considering as by inflationary pressures. 


ircd last -night to lie: COMPANIES 

,'Xrt a thr^omm' r.^irrus-sa.iss 

e • * Page 26 and Lex 

anographer.-wtao came -• 

Plymouth’ last , week • ALUSU1SSE’ industrial groupi 
viet survey ship, bas headed by. the Zurich-based Swia 
ed permission' to stay Aluminium, will ent irivesrmentl 
for 12 months, ' further this year. Rage 27 .. r 


25 


FEATURES 

. 2 Mrs.- Castle’s shot. in 

' •-. arm to esports- — 

;* Perks:..;...:. • : . 8 - . ‘ ’ FT SURVEYS ^ 

banks pit style : Great Yarmouth YJ&33 

- big battalions- 12 .Italy 13*24 

: ON OTWER PAGES V : ’ 


Mm. 


SL 
•SL 
J 

* ..... 11 

Wary SI 

rt 2L.3B 

2 

Curt* . 01 
WvU I 

* ... s«' 

4 = 

•. n 

Km 27. - » 

n 


Liiwr.Km ... ■ 
LcwHbs '-A rtidH- 


tv mh! nwfito 

Wte* har 

tnr LoMns Rato 


4 
32 
25 

Lax. ...... J* 

Ljnjjarrf ',. . 2 . . 

Men and Mxtiars 32 : OUflidt. Or . Ca 

HMas Matcfcmk .. - 27 Sriadtm Bank 
OvFrMH riwi' .. - A"v "Croup 

Share information MA 55 '.. Laird . Group. '. — 

Sport — 2 - Lombptii. KulMins 

The Ticcfmto*! P*g* 10 : Sodrtjr 

Uok Tnwa ... ..... M nwoMaot Mutual 
TMv'i e»tow .. . as . . Ufa Amoraou 


'ANNUAL.-' SYSTEM EHTS 

a 



Labour^ draft programme calls 
t for additional £4bn. spending 


BY PHILIP RAWSTOBNB 


I^HE LABOUR party’s draft pro- effect, says the analysis. ..could be made by a lower ceiling 

'famine to 1980, to he considered This would leave an. additional' on mortgages or a “ single 
JhHiight- by the party’s Home £4bn. to offset the cost of further ahnuity" subsidy which ceased 
•Policy, Committee, would add up measures of industrial and after 25 years, ' 

*b. '£4bo. to the Government’s social refonm. The bulky pro- Improvements in the health 
tjfijsent public expenditure esti- posals. " which will - !form and social services field should 
Ijthatee- “Labour’s Programme 1976," be mainly concentrated on per- 

.^^histers, already concerned according to present costings, sonal services, the programme 
•bbtit some of the programmes faJ1 Ju«t : withm the limits, v, advises. These would cost about 
eiatents-HQolably the national*^.. £350m. extra. * 

Ration of banks and other finau- U6T6nCC CUtS • 


institutions— are 


The retention 



‘ S ^2.- ins ' — w i . target this time for cuts of up £500m. 

The comprehensive statement, t 0 « bn . 

covering economic. industrial n 0 allowances are made for ' estimates have yet been 
and social policies, is due to go the cost of the various P °L 10 H ® rae Policy Com- 
before the Labour conference in nationalisation measures, on the ^jf.* °[ jjjf fiirther public ex- 
the: autumn. ... ground Sat Sev would be penditure demands of education 

fin^cd laieely WtaiAr p »y “n'lude SsOm' 



For tet«f Share Index ’phone 02-24$ 6 


mpeh -greater scope for growth' operations. ^ " £150m. for local government 

in public expenditure than the . The largest single increase, of reor S a ^ ,sat30n ’. a massive in- 
Gbyernment White Paper wouldrUibn. is proposed -for an up- ,n sup P° rt f °r *e. arU, of 
allow; .'sradind in dhijd benefits— to £lS5nl * 

■Without any increase in "the: around £3.50 a week— other With continuing food sub- 
biirden of taxation, it estimates social seeuritj’ allowances and sidics. the total public expeudi- 
tittt- the total^ increase -in public pensions. • lure . programme would amount 

mending-CQuld amount to £Sbn. , a housing target of 700,000 t0 som c ^bn. above the levels 
■fhy - 1980, - compared'- with -- the, homes a year would cost another set out hy Mr. Denis Healey-, 
White Paper increase in cost £lbn., though, the . proposals. tbs Chancellor. - 
terms of £2Bbn. envisage savings of about £160m’. But the draft suggests that the 

-The -extra £52bn. should be > year through mortgage relief White Paper ‘estimates for educa- 
mndlfied ' by '..■all owing for the adjustments. ... „ tion spending will not be suffi- 

demands of- the . public sector A universal scheme could dent and also -hints that more 
deficit, -debt interest and over- limit relief to the basic taxation generous provisions should be, 
optimism about the relative .price rate, it Is said. Further savings made for pensions. 


World 

wheat 

shortage 

feared 


By John Edwards, 

Commodities Editor 

FEARS OF a shortfall in 
world wheat supplies, which 
could pul pressure on food 
prices hate been roused by a 
special report from the UJS. 
Department of Agriculture on 
this year's crop prospects. Tbe 
report predicts that -winter 
wheat output in five key grain- 
growing slates of the U.S. 
will be 26 per cent, down on 
last year because of drought 
conditions. 

Winter wheat accounts for 
some three-quarters of total 
U.S. wheat production. There 
has been Increasing concern 
In the past few months about 
the effect of drought In several 
Important areas of U.S. wheat 
output. 

Plantings 

Tbe latest estimate, based on 
April I conditions, suggests 
that drought may cut output in 
five states — Colorado, Okla- 
homa, Kansas, New Mexico'and. 
Texas — to 522m. bushels. 

The decline is slightly less 
than generally predicted in the 
grain trade. At the same time, 
wheat exports from the U.S. 
are running at a lower rate 
than expected, so stocks in 
America are higher than they 
might have been. It is also 
hoped that increased plantings 
of spring wheal and maize In 
the UE. will help to offset 
some of the winter wheat 
shortfall: 

-Nevertheless, much depends 
on weather conditions from 
now on, as the winter wheat 
example has shown that in- 
creased plantings do not 
necessarily bring a rise In 
production. 

U.K. concern 

There is "Iso increasing con- 
cern -in the U.K. about this 
year's grain crops because of 
tbe lark or rain,' particularly 
in East Anglia. Although U.K. 
winter wheat plantings arc 
believed to have been a record, 
much more rain is urgently 
heeded in the next, few months 
berore harvesi time. 

Heavy buying of grain on 
world markets by the Soviet 
Union, where crop prospects 
are also disappointing, has 
reduced worldwide grain stocks 
to a low level. So the crop in 
the UJS. could be crucial to 
a trend iu international prices 
of grain, which ts a major 
influence in the cost of a whole 
range of foodstuffs. 

This applies not only to 
Hour-based products like 
bread, bnt also through ani- 
mal feed to other staple foods 
such as meat, dairy products 
and eggs. 

Wheat shortage fear. Page 4 


Set pay limits 
for groups, 
says Jones 

BY CHRISTIAN TYLER, LABOUR STAFF 


THE NEXT pay policy should 

• set a wage limit for company or 
I industry bargaining groups, not 
I individuals. Mr. Jack Jones, 
j general secretary of the Trans- 
iport and General Workers' 

1 Union, said yesterday. 

He expects bis plan — designed 
to give much greater freedom 
than at present to unions and 
management alike — to command 
considerable support at Wednes- 
day's meeting of tbe TUC 
economic committee which will 
decide its formal response to the 
Chancellor's 3 per cent, plus tax 
cuts Budget offer last Tuesday. 

Mr. Jones, architect of the so 
far successful £6 per head flat- 
rate policy. launched his 
strategy for the next round with 
an article in the News of the 
World. 

He clearly hopes to command 
as much influence over the next 
voluntary pay package — assum- 
ing, that is. TUC unions feel 
ready to have one — as he enjoyed 
in developing tbe present one. 

Meanwhile opinion polls over 
i the week-end showed consider- 
able public and trade union sup- 
port for the Chancellor's offer. 
Some 65 per cent, of trade 
unionists favoured Che package, 
according to Louis Harris Inter- 
national for London Weekend 
Television and 59 per cent 
according to Market and Opinion 
Research International for the 
Sunday Times. 

The findings contrasted with 
the views of many trade union 
leaders who since the Budget 
i have been increasingly sceptical 
j of the 3 per cent celling, voicing 
j doubts that their members would 
even consider it. 

Last night a number of them 
remained sceptical saying that 
such polls were scarcely repre- 
j sentative and that few people 
! would have calculated Mr. 
Healey’s offer in terms of their 
own take-home pay. 

\ Mr. Jones himself said the find- 
ings proved only that everybody 
( was interested in tax conces- 
sions. .“In fact, I am surprised 
the vote was so low." he said. 

I Wednesday’s • .Tl’C- economic 
'committee — possibly preceded 
I by a further discussion between 
| TUC lenders and the Chancellor 
| — will consider a range of wage 
policy options drawn up by TUC 
i economic staff. These options, 
based on similar suggestions 
for more freedom of choice like 
Mr. Jones's plan, were drawn 
up largely before the Budget and 
have been little modified in the 
light of it. 

It may be too early yet for a 
final percentage target figure for 
wage settlements after July to 
emerge from the. TUC side. 

In discussing their stance in 
the more formal round of nego- 
tiations that is to follow, the 
TUC will obviously give con- 


siderable thought to Mr. .Jones's 

newly announced strategy. 

The strategy involves setting 
a ceiling on companies' total 
wage bill increases but allowing 
unions and management free- 
dom lo negotiate within the 
framework They would divide 
the kilty on a cash or percental# 
basis across the whole group, nr 
they could use it to restore the 
position of higher paid workers 
whose wage differentials had 
suffered in the previous 12 
months. 

Mr. Jones argues that to make 
the plan realistic the limit 
would have to be greater tban 
the 3 per cent, quoted by Mr. 
Healey, although the ceiling 
could be coupled with tax con- 
cessions. as the Chancellor pro- 
poses. 

Answering the question 
whether Britain couid afford a 
higher wage norm. Mf. Jones 
says: “The country can and 
must afford a higher percentage 
limit on top of tax concessions." 
Some of the tax relief would 
anyway be clawed back by tbe 
Chancellor's addition to Indirect 
taxation, he adds. The limit 
should also be higher in order 
to provide minimum increases 
for everyone. 

Philip Rawslorne writes: 
Despite the loss of its overall 
Commons majority, tne Govern- 
ment expects to encounter little 
difficulty in securing approval for 
its economic strategy in to-night's 
vote at tbe close of the Budget 
debate. 

Mr. Jeremy Thorpe, the 
Liberal leader, in a speech at 
the week-end, pledged full 
Liberal support for the Govern- 
ment’s attempts to reach a pay 
deal with the unions based on 
balancing tax concessions. 


Prospects 


“ Any party which deliberately 
chooses to stand in the way of 
a . genuine effort to secure ■ 
universal agreement will do so at 
its peril and bring our entire 
economic future into jeopardy," 
.he said. 

With growing indications that 
the Chancellor's initiative is 
gaining widespread public sup- 
port, Ministers remain optimistic 
about the prospects of their 
negotiations with the unions. 

Mr. Healey, the Chancellor! 
having been given the full back- 
ing of Mr. James. Callaghan at. 
the weekend, was yesterday un-‘ 
stinttngly supported by Mr. Ron- 
Hayward, general secretary of. 
the Labour Parly. 

In a speech at Worthing. Mr." 
Hayward said . that tbe Budget 
marked “a major new step in. 
the development of the social, 
contract” 

Little hope " for 3 per cent, 
deal Page 4 


Is your business moving? 


Northampton is expert at solving expansion problems. 

The solution yon need can be tailored to your individual requirements, by us. 


Northampton is ideally situated to 
serve the four regions of south-east (1), 
east augiii di. east midlands ( jj, 
and tosJ midlands Mi. 

Before you start making 
detailed enquiries about sites, 
there's a lot you’ll want to 
know about Northampton— 
its location, its facilities, its 
opponuniiies and future 
potential. 

Our map shows you bow 
centrally Northampton is 
situated", midway between 
London and Birmingham, 
and with two thirds of the 



working population. of 
England living within 
100 miles radius. Major towns, 
ports and airports are 
within the same distance. 

The key to distribution is 
increasingly by road, and 
it is here that Northampton 
scores! Jt's right beside the 
MI motorway and only 
20 miles from the M1/M6 
junction. 


Northampton's popula- 
. tion is currently 1 50 000 and 
by the mid 1980’s is expected 
to grow to 240 000. As it's an 
established town, it already 
has excellent'shops. schools 
and leisure facilities. It has 
plenty of houses for sale, and 
we can offer new rented 
homes to the employees of 
firms moving, to the town. 


If you’re interested in what Northampton bas to offer, make a note in your diary, 
for 27/28/29 April, to visit our stand at the Industrial Development Exhibition and 
Congress, Royal Lancaster Hotel, London. 

If-you can't get to IDEC but would like to know more about 
Northampton, write to 1 Austin-Crowe BSc FR1CS, Chief 
Estate Surveyor, Northampton Development Corporation, . 
2-3 Market Square, Northampton NN1 2EN 
or phone 0604 34734 
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Bank charges- 
the wider issue 


ithe week m the courts 


Ham case identified the 
weakness of parades 


. + ~ r The Financial TSmes. Mondi^ A 

BfjmurtoH horse trials by micha 


Wide Awake diesafterw 


BY C. GORDON TETHER 


jnr JUSTINIAN 


barclays BANK is evidently 
justifying its application to the 
Prices Commission to Increase 
its charges on the grounds that, 
as the rise in costs has been 
biting into profits, it is entitled 
to reverse the concessions it 
made to customers when “ it was 
in the money* 1 earlier on. But 
this is. in fact, only one aspect 
of a much bigger argument as 
to how much the banking system 
js entitled to collect from the 
rest of the community. 

The banks have not, of course, 
found it quite so easy daring the 
past year or two as they did 
earlier in the seventies to keep 
their earnings rising at a pace 
in excess of the growth of costs 
—partly because they have had 
to meet the backwash of losses 
arising from their unwise in* 
volvement in the excesses per- 
petrated by the secondary bank- 
ing system. 

But the banks are still far 
better off than they were up to 
the time that Government policy 
brought them a massive windfall 
in the shape of spectacular in- 
creases in the rates of interest 
at which their resources are em- 
ployed. Thus “Big Four" 1973 
profits were almost eight times 
as large' In money terms as those 
recorded in 1967. And when the 
'fall in the value of money has 
been fully allowed for/ this still 
points to an increase of between 
three and four times. 


the Prices Commission will not 
want to concern itself with more 
than this localised, argument, the 
fact that the banks have them- 
.selves raised the question of 
what they are entitled' to take 
from the rest of the co mmun ity 
does provide an appropriate 
starting-point for a wider debate. 
This would ask what needs to 
be done to see that the banks' 
privileged position In the finan- 
cial structure can be exploited 
only to the point of enabling 
them to obtain a reasonable 
return for their efforts. 


New thinking 


Not earned 


No one is going to be able to 
say that they have earned" in- 
creases of this Arder.. hy. their 
own efforts over this period of 
time. And it is, therefore, 
entirely reasonable to argue — 
seeing that it is the rest of the 
Community that has to provide 
-the wherewithal for this boun- 
teous harvest — that their claim 
for the right to charge more 
because they are spending more 
cannot he assessed solely in 
terms of their more recent earn- 
ings-out goings experience. . 

It is pertinent to point out 
in this connection that the 
banks' decision earlier in the 
1970s to discontinue' making 
charges for current accounts was 
in significant measure prompted 
by their belief that hand- 
ing back to the public part of 
the dear-money bonanza would 
help to stave off the danger of 
the Government stepping in to 
deprive them of it through, a 
special tax. It is hardly reason- 
able for them now to want to 
start reversing this process just 
because that threat appears' to 
have receded. 

And though one imagines that 


in an earlier article on the 
relationship between the banks 
and the rest of the community, I 
asked why it was that, when the 
Government resorted to the 
creation of money to balance the 
nation dl accounts it was con- 
sidered appropriate to allow the 
banking system to earn high 
rates of interest by re-lending 
the credit so generated to the 
Government through subscrip- 
tions to Treasury bills and so 
forth. So. I 'was. glad to see Hr. 
Edward .Holloway, the Honorary 
Secretary of. the Economic 
Research Council, 'calling for new 
thinking about this matter ih our 
letter, columns, earlier this week. 

The main point made by Mr/ 
Holloway is that, in performing 
this function, the banks are 
merely providing a service. In 
consequence, he says, it would 
be sounder and more equitable 
from the national point of view 
to reimburse them on this basis. 
The same principle .should be 
applied, he argues, to the raising 
of money through the creation of 
national credit as applies to the 
raising of it through increases in 
the note issue. And the financing 
the Government obtains from the 
community- at large by tbat 
means . is. of course/ wholly 
interest-free. 


It Is only fair' to point out 
tjiat part of the “national 
credit " the Government funnels 
into" the banking system in 
connection with its deficit 
financing finishes up in deposit 
accounts on which the banks 
pay a rate of interest But tbat 
is kept well below the figure 
at which the banks lend the | 
related funds to the Government.; 
And the rest of the money : 
involved goes into current ' 
accounts on which no interest; 
Is paid. i 

There is, thus room for 
argument as to how far the com- 
munity .is losing put But that 
the bargain Is not a fair one 
from iti; point of view can hardly 
.be in doubt . -• - -I 


STRIPPED of the peripheral 
issues of -the Hain case — some of 
the commentary on them border- 
ing on the fanclful—the trial at 
the Old Bailey- presented a 
classic example of the wrongful 
identification of -- a suspect 
Happily, the prosecution and 
trial of Peter Hain did not lead 
to a wrongful conviction, but the 
acquittal should be' a salutary 
lesson to the architects and pur- 
veyors of our criminal justice 
system. 

One cannot underrate the 
problem of identification in the 
criminal - process. Judge King- 
Hamilton QC was well wide of 
the mark when he told the jury 
that there were many more safe 
Identifications than unsafe ones. 
No other kind of evidence has 
produced, such consistent incor- 
rectness, and no other testimony 
has so often been acknowledged 
as the cause of wrongful con- 
victions. (A police representative 
estimated the . rate, of success in 
London in 1968 as one in eight) 

The Criminal , Law . Revision 
Committee in its eleventh report 
in June 1972, on evidence-r-a 
report that unjustly fell foul of 
liberal opposition — was in no 
doubt about its attitude: “We 
regard mistaken identification as 
by far the greatest cause of 
actual possible wrong convic- 
tions.” And they went on to add 
that it was a subject on which 
it was more than usually difficult 
to make recommendations. 

Mistaken 

Throughout the history of 
criminal law miscarriages of 
justice have cropped up con- 
sistently as a result of mistaken 
Identity. Indeed, we owe the 
existence of our criminal appeal 
process to the fact that two men 
— one in Scotland and one in 
England — were pardoned years 
after they had: been imprisoned 
on the evidence of mistaken 
identification. More recently the 
Home Office has been forced to 
admit two wrongful convictions, 
as a result of which a depart- 
mental committee was set up 
under the diairmanship of Lord 
Devlin. Its report is imminent. 

Since most prosecuted crime 
is committed . overtly, the 


eye-witnesses, be '-they victim or 
passer-by, in order to bring the 
criminal to justice. But what 
every system must seek to do hr 
to ensure the . greatest reliance 
upon the mode of identification 
after the event -and preparatory 
to subsequent criminal proceed- 
ings. Zt is at this point that the 
police have - resorted to the tech- 
nique of the identification 
parade. 

The police .have gone to great 
lengths to ensure fairness in the 
conduct of these parades. But 
they have not been able to 
counteract the inherent weak- 
ness, tbat human beings are not 
very adept at either recording 
what they see unexpectedly or of 
recalling with any degree of 
accuracy what they have 
recorded. * 

The defects’bf human identifi- 
cation are such that the more 
sophisticated the method of pick- 
ing out the perpetrator of the 
crime the less chance there 
seems, to be of. accurate label- 
ling. Indeed,- experience in the 
criminal courts— a- matter- which 
is highly impressionistic — indi- 
cates that the police lose every 
way round. . 

The professional cri min al, 
whom the police - not without 
justification assume has com- 
mitted the entire (and probably 
has) is often favoured by the 
failure of the eye-witness to be 
certain Of his Identification at 
the identification parade. When 
it comes to trial, the jury is 
pressed by the skilful advocate, 
and is not' unimpressed' by the 
fact of that failure. And so the 
rogue goes scot-free. 

As for the innocent suspect, it 
needs no saying that he is at 
risk that a false identification 
may be made, and if so be is a 
long way to being convicted. 
The apparent . sureness of an 
identification, in a world where 
certainty is at a premium, is a 
notent weapon for the prosecu- 
tor. •* •• 


Confrontation .would mean] 
that as soon as a suspect was! 
arrested he would be brought 
face to face with anyone, who bad' 
given a description of a person 
resembling the suspect 
If on being confronted with the 1 
suspect the witness confirmed 
that the suspect .was the man he 
saw commit the crime, that: 
would be a positive identification 
worthy of credence. But it would 
carry more evidential weight if 
the witness were made imme- 
diately to write a statement o! 
the reasons why. he. concluded 
that .the suspect was the man 
whom he saw commit the crime. 
Indeed, the police would be 
■obliged to take such a statement, 
preferably In the presence of the 
suspect's legal representative. 
Unless that were done, the 
identification would not be admis- 
sible in evidence at the triaL The 
single confrontation would at 
least have the merit of not dis- 
tracting the witness, or of 
confusing his recall ‘ powers -by 
the proliferation of faces, particu- 
larly if the organisers. of the 
parade attempt to find persons 
to stand on the parade who 
resemble each other. 


TRAGEDY struck at the Badmih- came third in the world ebam- 
ton Horse. Trials-, yesterday when pionshtps, less than one point 
the winning, horse. Miss Luanda behind the winner. Capt Marie 
Prior-Palmer's Wide Awake*. died Phillip's mount. Favour.- was one 
df a brain, haemorrhage wbfJtj of the three which, he ..rink at 
cantering around the arena, on te’ this year's Badminton. • • _ 

tip 'of honour after -haying beqn of the other two, Brazil was 
presented by the Queen vftMtik withdrawn ' halfway through 
prizes for: the .tfcto#. . Mefejiatm-day’s cross-country coarse, 
■Wide - Awake. was-.'laichjffi%Wite Persian Holiday w»* nfi- 
second string,' for-' she : jSc£^den ho rs concours became, 
tomarily rides Be Fair. but J ft*, under the International rules 
horse's death not' only relfesaTPOverhig ' ibree-day^ events, no 
heart broken Lndnda nfp£ ^competitor can omaiBy . nde 
promising, xnountr but more -than two boiaes. , ' • . 

removes- one or Britain -For Richard ■JJ^**"** 
promising international erimt Joneo-'is a new- mount, owned by 
horses, which might- have;.^^tiie British 
one of the British.-teun ggg^jon^and a comparative 
to the Olympics later this ySrfi «*** K'Shwriflg exreUert pi^ 
... • _ hum m this most demandtng 

/mhS infles 

having. completed tiientil rag, which the competitors had 
goes mto the record [books Kite on Saturday and. In 

winner, with a score of Jyg^; the four miles of the- 
penalties. — cross-country course itself, with 

Second was Hugh Thomas, 35 seV ere obstacles, took a severe 
riding Playamar, with 81.6 pcoud- toil of the field, 
ties. Third was Capt Mark of the 70 starters on tbe cross- 
Phillips, riding Favour, with S&2 country, no fewer than 26 failed 
penalties, while fourth wis-ifce to finish the course for various 
Olympic Gold Medalist Richard reasons — a particularly high 
Meade, riding Jacob Jones, .jrlfli total, especially since the going 
83.13 penalties. . was good — while some of tbe 

For Hugh Thomas It w** a favourites who did finish ed tn - 
gratlfying return to the ened- eurred so many time and jump- 
lent form that be showed ta 1974 ing penalties as to be out of the 
when, also riding Playatear; .he: pladngs entirely. 
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Face to face 


Homan eye 

But the way ahead must rest 
primarily upon much mo^e 
research into the workings of 
the human eye. The basic prob- 
lem is that we do not in fact see 
with our eyes alone. We see with 
all our senses. 

Moreover, the human eye is 
able to take in only so much of 
what is actually within the 
range of ordinary vision. In 
short we are selective, both 
physically and psychologically, in 
what we “ see.” And the problem 
does not end there. We do not 
record ill that we do see. The 
brain is like a computer. It has 
to be programmed to function. If 
the material is sot fed into the 
brain and stored for use it can- 
not be recalled. And even if 
stored, the powers of total' recall 


GOLF 


Floyd seems unbeatable 



agencies of crime detection are 
rarely at the offender’s elbow at 
the time of commission (it is this 
fact that has led some police 
forces increasingly to use agents 
provocatueurs to catch the 
criminal). Yet much serious 
crime is inflicted on a definable 
victim who may frequently 
obtain a sight of his or her 
assailant; sometimes it is only 
fleeting, or in the dark when 
identification is not easy. 

No system, of criminal justice 
can forego the testimony of such 


What is to be done? Should 
we discard the more intricate 
methods so far deployed,- at least 
until we know a peat deal more 
about the recording of scenes 
by tbe human brain? We could 
usefully abandon the identifica- 
tion parade as a technique fox 
evidential .purposes in favour of 
a simple system of confronta- 
tion- Tbe police will lose little 
by abandonment; some might 
even say good riddance. If the 
criminal law . discouraged the 
practice, the prosecution could 
not be berated .for not having 
carried - out an '-identification 
parade. as it sometimes is nowa- 
days. 


vary from one human being to 
another. Some people nave 


another. Some people have 
photographic memories; others 
more sensibly do not clutter up 
their brains with irrelevant 
matter. We do not know what 
types of people are better at 
observation than others. 

The case of Peter Hain arouses 
all kinds of political and social 
attitudes. But if we concentrate 
on the essential feature of the 
most widely publicised trial of 
any individual in recent British 
criminal, history, we sball be 
doing ourselves- a service in tbe 
cause of crime control- But we 
need to avoid being deflected by 
the fringe, if fascinating sidelines 
of a cause cdldbre. 


RAY FLOYD led the U-S. 
Masters by one shot after the 
first round, by five after - the 
second And a record beating 
eight after 54 holes." - 

For the whole of tbat time, 
tbe world's sporting Press Have 
been waiting for Floyd to crack, 
or even to straw some. small sign 
of weakening, but the fact is 
that this former U.S. Profes- 
sional Golfers Association cham- 
pion has gone from strength to 
strength. 

Were it not for the fact th at 
tiie second placed man is Jack 
Nicklaus everyone would, by 
now, have conceded Floyd Mb 
first Masters title and bis first 
green jacket 

Even taking that into account, 
most of the players in conten- 
tion have admitted that Floyd is 
unassailable. Charles Goody, a 
former Masters champion, says: 
“Realistically Raymond his this 
thing won providing he doesn't 
start playing defensively." 

Hubert Green, winner of the 
last three tournaments he has 


played, recognises that the 
Masters is not going to. make tbe 
fourth. “Pm 14 shots back," be 
said, "and that's pretty hard to 
make up. I think Ray's going to 
win." 

Nicklaus, of course, never con- 
cedes defeat until It is physically 
impossible for him to win. His 
third round 73, which put him 
three shots further behind the 
leader, was highly uncharacteris- 
tic, and he confessed afterwards 
“It was one of these days when 
I never got started." 

Nicklaus calls Saturday “mov- 
ing day”— a day when, in 
America, the all important third 
round is played and the players 
make their move, either up or 
down. Tbe holder actually moved 
down, leaving behind him a lot 
of useless speculation about what 
the situation might have been if 
he had played the course in 70, 
which Is about par for Nicklaus. 
That would have left him five 
shots behind Floyd and no one 
would be betting confidently on 
tiie outcome then. - 
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Monday Briefing. 1260 Late Call- 1X45 
Orson Welles Great Mysteries. 
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5vB0 News from ITN.. 
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.645 The David Nixon Show, - 
7«30 Coronation Street 
: 8JH) Worid In Action ■ Special. 
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J9-00 News: . 

; 1030 Marcus Welby, MD.;. 

1L30 People and Politics in 
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'.'All ITV Regions ‘as ! London . 
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''ANGLIA 

' US turn. The Kerrie Melodies Show.' 
iBJQ Raghnal Flavour. Ul 4S Animated 
Classics. 113B Just Call Me Roy. 1230 
p.m. Out of Town. 145 Anglia News. 
200 Houscparty. 230 Monday After- 
noon Film: “ Guns Of Diablo,” star- 
ring Charles Branson. 540 Nanny 
and the Prole so r. hOO About Anglia. 
■MM Police Woman. tU30 Monday Late 
Film: " Tbe Moon la Down.” starring 
Cedric Hardwldce and Lee J. Cobh, 
ajn. Reflection. 

ATV MIDLANDS 

.1030 a.m. Tbe Snoop Sisters. 1L45 
Hammy Hamster's Adventures on the 
Rlveitoank. 1230 P-n*. Seven Ages of 
Fashion. 140 ATV NewsderiL 250 
Feature FDm: Ptooeer Woman.” 
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: XLW aj7*. SkJnpy. 11.30'ittifomJ Does- 
mentary:- "Just Call Me Roy/' 1230 pJn- 
Fannhousc Kitchen. 140 Gfignidan News 
-Headlines. 23U Fearure pfim; “Pioneer 
Woman 1 " 1 SAS' Cartoou Ttorie. 540 The 
Maxy..Tyfcr : Moore Show. MO- Grampian 
Today.- AlB-ltoe Jim Mariam Show. 9 JO 
■ PnHcc woman. " 1030 ' CnSh TB. U-00 
Thai Zoo Gang.- -.1135 gVMhw Prayers, 


1030 a.m. Starting Point. 1035 Ed Allen 
Time. UUS Hammy Hamster's Adventures 
on the Rlv extank. 1LU inner Space. 
11 35 Jusr Call Me Roy. 12£0 pjr. Farm- 
house Kitchen. 140 Lunchtime News and 
LookarouxuL 130 Love American Style. 
203 House CaO. 1230 Monday Matinee; 
" The. Lavender HIH Mob." starring Alec 
Gulnacas. B ** Enuatr d ale Farm. UD 
Today at Sbt. 535 Police CaJL 9J0 Police 
Woman. U30 Tbe Quiet Man of tbe 
Wilson Years. U-00 Oscar Peterson 
Presents— Senile Senesky. U30 EpUogne. 


IN NORMAL dreumstanoes, 
Liverpool would have been well 
satisfied with their efficient, if 
somewhat climcal performance at 
Villa Park. - t 

Once again they did not con- 
cede a goal, avoided injury so 
that they will, as usual, be at 
fun strength Tor the second leg 
of their ETIFA Cup semi-final on 
Wednesday. And. in- the second 
half, they exerted sufficient pres- 
sure to have come away with 
both points. 

To remain level with QPR at 
the top of the ' First Division, 
however, only victory was good 
enough. 

Villa, who have been experi- 
encing a lean spell, and are too 
close for comfort to the relega- 
tion zone, dropped three estab- 
lished players in the hope that 
the shake-up would produce the 
missing spark. It might be said 


to have worked for the first 45 
minutes when, though they could 
not match the poise of their 
opponents, they created more 
positive chances and, indeed 
would have taken the lead i! 
Clemence had not made a save 
from - McDonald which would 
probably have beaten 90 per 
cent, of the top Tceepera In the 
world. 

After the interval, their cease- 
less running, challenging and 
slick cultured moves appeared to 
have drained the strength from 
the Villa. They surrendered the 
initiative' to the ' Merseyside 
machine, who took almost com- 
plete control, but were unable to 
turn their technical, and terri- 
torial advantage into goals. 

Much credit for xhis must go 
to NicfaoH, who virtually. blotted 
out an unusually languid 
Toshack. 
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RUGBY 


BY PETER 


• Granada; 

. 93fr mm. Alphabet Soup- 458 Walt TIB 
Your Father Gets Hanje- tUUS Hobday 
Matinee: -'Shell Haw ! Ttf Go." 1U0 
SpMcnmn. - 12.38 iMn. - The.. Galloping 
GourmeL 140 This Is Yout Bfcht. 1230 
Monday MXttnen: "SaHy’a JXlA Rogue." 
350 Tile -House Of TftnUMrefcX5J5 Meet 
Fetors amt Lee. MO Gtrinfif Reporta. 

Police woman. 1030 SnAts Action. 
1130 Appointment with FeSt,frhe Com 
.• 

' - ■ ; . > HTV :*; *- 

nj* ua Just Call Me toa*iXUO imb. 
Being "A Child. Uo Report W6»f Headlines. 
i.25 Report Wale* Hcvllbjeg-'.'jX-OO BOose- 
celt. . 1230 The Monday -JsAnec: . "Air 
Raid .Wanhfflp" BriTing ' StmlUBral and 
OUver Hardy. 348 Help.. YoorseH. 540 
Out of Town.- MX Rrport'West. 542 
Report Wales. MB Police Woman. 1038 
The Monday Film: "Any Wednesday" 
Starring Jane Fonda. . 

KTV Cymra/WAIes— As HTV Genera! 
Service except: 140045 p-m. Penawdau 
Nirwyddlan y Dydd. 200438 Hamddea. 
flJJl-6.22 Y Dydd. OJOM.BO. Yr Wyihnoa. 

MTV West— A* HTV General Service 
except: 140130 pan. Report West Head- 
lines. 0424J6 Rewm West. 


ULSTER 

1158 ML Just Call Me Roy. 1438 p.m. 
Farmhouse Kitchen. 148 Ulster News 
Headlines faHowed by Lunchtime. 208 
Women only. 230 Monday Mattnce: 
" Xf Tomorov Comes," Marring Anne 
Baxter. 423 Ulster News Headlines. 548 
Survival. MO UTV Reports. 9J0 Movin' 
On. 1830 Tbe right of tbe World. U40 
Monday Movie: " Tbe Rat Race," eumag 
Tony Curds and Debbie Remolds. 


Speed* wit and heart win 


WESTWARD 


9 AS wndhfe Theatre. 10 10 Farmhouse 
Kitchen, lejs Born Free. 1138 Docu- 
mentary: Just Call Me Roy. 1225 p.m. 
Gus Honey bun’s Birthdays. 123D Wake 
Up to Yoga 140 westward News Head- 
lines. 238 The Monday Matinee: " Honey- 
moon With a Stranger," starring Janet 
Leigh and Rossano ErarzL 54 b Survival. 
458 Westward Diary. 448 Sports Desk. 
950 'Police Woman. 1638 PoHtfcs West 
1X58 Westward Late News. 1153 The 
Collaborators 11-55 , A Poem for Holy 
Week. 


SCOTTISH 

185 MM. Man and His World. 1045 
The Amazing nun and Ufa Cban Clan. 
18.48 Randan and Hopklrfc fDweaswi). 
1138 Just Can Me Roy. 1238 PJm. Out 
of Town. ftJB Road and. weather Report. 
288 HooaacalL t2J0 Monday Marineo: 


YORKSHIRE 

1835 Ban. Ed Allen Time. 1835 Hammy 
Hamster's Adventures an tbe River hank. 
1155 Technaflash. 1135 Catch Kandy. 
1230 pan. Farmhouse Kitchen. 148 
Calendar News. 138 Hogan’s Heroes. 
230 Monday Matinee: " Brusbflre." 540 
Emmet-dale Farm. 458 Calendar. 958 
Police Woman. 1038 A House in Regent 
Place. 1150 Calendar Forum. XL38 
Oscar Peterson Presents . . . , Dizu 
amespto. 


4 A solid mass that's definitely 2 Anticipate having front seal 


not air-tract (8) 


9 The way to encircle using 3 Bright yellow wine from 


cord (6) 


these islands (6) 


10 Of one’s own, that's strange 5 Was in debt having ring to be 


RADIO 1 M7 “ 

(5) Staroopbenk broadcast 
458 mm. As Radio 2 T5Q Nod 
Edmond b. 450 Tony Blackburn. 17 JIT 
Johnnie Walker including 1230 pan. 
NewsbeaL 252 David Hamilton (Si tabo 
on VHFi. 430 It’s D.L.T. OKI 555 
Ncwybpat. 452 Sam Costa (S) doiSB 
Hadia 2). U5t John Peel iSi (also on 
VHFi. 12500255- am. As Radio 2. . 


married ‘(4)' 


12 Hold back and take it easy « w?? n 1 •“£" a,e 


before the storm ’(8) • 

13 A pain that may be acquired 
after surgery. (6) 

15 Business transaction in Ken- 
tish town (4) • 

Iff Fashion allowance needing 
self-restraint (10) 

19 Partner in airport— it could 
be madam (10) 

20 Fish left in river (4) 


time for wooing? (5-3) 

7 Live way-out round the south 
(5) 

8 Made of day or a bit of corn 
at the same time (7) 

11 Great circle attempt to create 
blind heal (7) ■ - 

14 Appealing to consult Chinese 
dynasty (7) 

17 Unlawfully wicked for 
example with friend (9) 


23 Captured and made a profit 18 Cover Oriental with a wrapper 
( 6 ) 

Id S wanner, oris Jr n nnrn Jn tbs 


25 Finish with wrath and Imperil 
(8) 


19 Swagger, or Is it a pain in the 
face? (7) 

21 Sailor— or soldier— right? (7) 


27 Set type settled and wrote (3) 22 Vehicle allowed to copse - up 

28 lifted vestment going to the for political bloc ffi) 

north (6) .24 Sit up and put me in the 

29 Oriental wind— goes west (S)' ' paper (5) ' ■ 

30 Fiauo course for a musician 26 Money earned and left to 

(6) handle (4) 

The solution of last Saturday's prize puzzle win be published 
With "»*"** of winners next Saturday. 


RADIO 2 vhf 

450 am. News Summary. 652 CbUo 
Berry Including 435 . Pawn for 

Thought- 752 Tarry wognn fSi includ- 
ing *47 Racing Bulletin,- 455 Pause for 
Thought. 952-1230 Pete Murray's Open 
House (Si tocludlng 1038 Wawtonm' 
Walk. 1230 Jimmy Young (St. US p.m. 
Good Listening i VHFI. 202 David 
Hamilton (S> as Radio 1, hut IndwUnK 
ob 1,308m only, (also M2m Scotland) 205 
aftd 355 Sports Desk. 438 Wtuesonan’ 
Watt. 455 Sports Detk. 457 Sam Coma 
iSi taeJmHns 555 Sports Desk 653 
Sports Desk. 752 Tbe Monday Movie 
Ontz. 738 Alan Dali: 738 The Dance 
Band Days 852 The Big Band Sound *S>. 
952 Humphrey Lyttelton with 11 The Best 
of Jam” an records <S>. 1B5C Snorts 
Desk. 1855 Band Parade IS». 1152 
Dnvld EeDan with The Late Show 
(LSOOm only, also 282m Scotland. VHP 
joins Radio t). 1250-1285 a.m. Nova. 


US BBC Lunchtime Condert (S>. 280 

Nor Records (S). 355 Matinee Mnateale 
(SI. 405 American Organ Horic (51. 45S 
Bandstand (61. 54S Pled Piper (Si. *555 
Homeward Bound. ttJK Now*. *438 Home- 
ward Bound (continued). $ (-30 Life Lines 
and Family. 738 Dvorak. Vaughan 
Williams and Tippett Concert part 1 iS>. 
959 The Political Importance of Original 
Sin I La UO. 845 Concert put 2 (S). 9 J 8 
Dr. Bunwr'B History of Music (St. HMD 

■Harmonica. Guitar and 'Harpsichord 
recital iS>. X1.2M138 News. 

Radio 3 VHF UB. Ud 

555-730 pjn. Open University. 


555 Weather programme news. 450 
New*. U5 What’s It All About? (55 The 
Archers, 750 New* Desk. 7 JO TOe SmML 
Intricate Line of Cerald C. Potter. 858 
T9w Monday Play (S.) 938 Kaleidoscope. 
MS Fgm The Foot Corners. 959 Weather. 
1B50 The world Tonight. U55 a Book A( 
Bedtime. U58 Tire Financial World To- 
tdght. IU5 Today In Parliament, ii.w 
N ews. 


THE GULF between Wales and 
England was illustrated at club 
level in the encounter between 
Brigend and Moseley on Saturday, 
when the Welsh team over- 
whelmed an embarrassingly inept 
Midland side 44-12. 

Moseley, who began the season 
so well, were unbelievably bad 
against a physically smaller side. 
Muscle did not influence the 
result. That was achieved by 
speed, wit and heart, of which 
Moseley had none. 

As in many Welsh towns, the 
Bridgend Rugby Club Is tbe focus 
of social life.. The crowd feels an 
identity with the .club and 
players, who respond to this 
sense of community, as they 
did emphatically on Saturday. 

The Bridgend pack tore veno- 
mously -into Moseley and they 
had an outstanding young 
flanker, Llewellyn, in a harrying 
and supporting foie. He and 


Gareth Jones charged down 
Moseley kicks early on. Brain, 
tbe No. 8 and oldest of the pack, 
still had tiie energy to run 90 
yards in support and to score 
Bridgend's final try. 

: That summed up the difference 
between -the two packs, although 
in fairness, by that time Moseley 
were totally demoralised. 

This process had been speeded 
tip by tbe bright play of Brid- 
gend’s fly-half, Lewis, whose 
delicate and balanced running 
bad Moseley in all sorts of 
trouble. He is only fifth choice 
in W-ales, but England would 
welcome him with open arrfcs. 
His sensible nse of the ball 
brought out the best in Fenwick 
and Williams In the centre, who 
when In trouble kicked long and 
straight, always forcing Moseley 
to torn. 

It was a polished performance, . 
perhaps made to look so by the 
ragged opposition. 
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ness to tackl 
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ushered throi 
head, King, 
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RACING 


BY DOMINI 


RADIO -3 -iwx* stereo & VHP 


(J Kodlam Wave only) 

7.88 a.m. New*. 755 Overture rS). 258 
News. 855 KoritfKC Caneert. 95 b News. 
955 Tils Wee** Composer: Berlioz fSj. 
).e Talking Atoont Music (SI. 10-15 One 
Fteno, Four (SI. 1205 Music For 
Qwff iW and Brings (S). 1288 FaQa and 
the nedltlon (S.I. UO imb. News. 


RADIO 4 

434m, 33dm, 285® and VHF 
448 uw News. 142 Farming Week. 
450 Prayer tor th e Oar. «5l Today In- 
cluding 630 VHF Regional News. 455 
Weadier, programme newt. 7.80 News 
and more of Today [Deluding 747 Spans- 
desk. 735 Today's Papers, .755 Tboughr 
for ibe Day, 738 VHF Rational News, 
735 Weatter. pro gram me new*. 858 News 
and more of Today including 447 Sports- 
desk. US Todays Papers. MS John 
Ebdon Investigate the BBC Sound 
Archives. 958 News. 955 Start the Week 
with Richard Baker. 1058 News. 1B5S 
wildlife. 1838 Daily Service- 1855 The 
Energy of God, 12BQ News. 1205 Any 
Qnostirag ' Z250 Announcements. 12.00 

News. 1282 pan. You And Yon rs! 1223 
Desen Island Discs.- n 2 Sr Weather and 
programme news VHF (esoe« London 
and SEi Regional News. 280 The World 
At One. lja The Archers. Mi Woman's 
Hour torindlng 288242 News- 255 Listen 
with Mother. 358 News.. 355 Afternoon 
Theatre: “The Amazing Dr. CUwertwHae." 
*35 Stay Tttta. 958 PM Reports. 85 M 
Financial Baport VHF Rational Hewn. 


BBC Radio London 

209ux iukL 94J) YHF 

158 aum. As Radio 2. 838 Richard 
Vaughan with Rush Hoar. 950 John 
Toogood with Downrmro. 1153 In Tows: 
1283 n.m. Robbie Vincent's CaH lu In- 
cluding U55 London News Desk. 259 
Paul Owens with 206 Showcase. 459 You 
Don; Have to bo JewUb.- 432 Tony 
Fish wkh Home Run. and at £50 and 
858 London News Desk. 758 In Town- 
858 Close Up. 830 Breakthrough. 1053 
David atonmont Ute NJght London. 1200- 
1255 Ml, A8 Radio 2 

London Broadcasting 

26Im and 97.3 VHF 
550 n.n. Merging Music. 850 “ AM 
1058- Brian Bayes. LOO pjn. Ne w sw a tch. 
558 Newsbreak. 738 Music In- Stereo. 
958 NJgMllne. 150530 *.m. NtghfwatCta— 
nows every half hour 

Capital Radio 

191m and 954 VHF 
850 a.m, Graham Dene: The Break- 
fest Show. 950 Michael AspeL- 1208 
Da*n Cash: Cash on Delivery. 358 pjn. 
Root Scott. 750 Jana Wakmley and 
Bryan Wolfe: London Today. 738 Adrian 
lam: Open Uoe. . 958 Nkkr Home: 
Yoor Mother WodduY Lite 12 1140 The 
Late Show. 288 Nbht PhctoL 


Flying water for 1,000 Gi 


WOLLOW .STAMPED himself as 
a worthy, favourite for the 2,000 
Guineas, in just over a fort- 
night’s time, with his 1} length 
Greenham victory over Super 
Cavalier , at Newbury on 
Saturday. 

However, with the French pair, 
Manado and Vitiges definite New-, 
market runners and the Graven 
winner, Malinowsld, also likely 
to start now, the 8—4 on offer 
about Henry Cecil’s colt does not 
seem over-generous. 

A much better ante-post bet- 
ting proposition, in my opinion, 
is the little French flJly, Flying 
Wirier,, who is still available at 
3-1 for the 1,000 Guineas. 

Mr. Daniel Wildensteln’s Habi- 
tat ribesnut could easily have 
doubled her tixree lengti»* vhi- 
ning margin over Dome Foohah 
in .toe NeB. <3wyn Stakes at New- 


market had Yves St-Martin so a r era aric able 
wished; and it is worth remem- speed, 
berlng that abe came the longest Latest ante* 

; — r** ' - ' — market are 

NOTTINGHAM Manado, 8-1 V3 

J.W— ' Willie Dobson* . and 20-1 Wh 

. aw-^ttneu™ Thief . Sr taS 
— Baildon which It is 12- 

2L3ffr-Bigribo fifty. 

. . — Maori Warrior*** Turning to ti 

HL30— Glensmere- safest proposit 

. SSJlnSw 

- . 2JJ5— Gershwin ; Worrior. who 

. i.45iiCeppo** . ham's San star 

3.15 — Caspartfale £4.00). Willi* 

tu-Thecu™, gsaaii 

— in a similar ev> 
way- round there and was • also 10 days ago and 
in season. „ . . did not let the 


in season. • • did not let the 

A compact flHy wtft x “daisy, finishing man 
cutting " action, FTjtog Water King in better - 

p os sesses *nt kwahtahie asset; muket on Tina 


asset; mi 
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Re*WentW bHiWinf, Cbrrst^^Cftllcge, Cambridge 




:by;:‘ H \ A-;. N-. BRO C K M A N 



derfaUy cohesive exhi- 
■: 'the: work of Denys 
a 8 opened at the Heine 

21 Pdrtman Square, 
will remain until June 
'iay.-to Friday between. 

17.00, admission free), 
lie delightful house in 
toad, Paddington (1937) 
.r fragment opus of the 
Theatre and the 
i'ally sited project in 
•iurg for the European 
□t Bank, the exhibition 
with photographs and 
: models the consistent 
lent of the . wbrk qf 
iqd his partnership. .. 
jental with the exhibi- 
120-page book with 156 
ona. published by' the' 
£3.50. 

iook and exhibition bear 
kiltie: "A Language: and 
" add few whose, interest 
d will wish to come away 
e" exhibition.. without a 


copy of.this weB-produced 
memento.' The literary content 
comprises ah assessment' written 
by William Curtis, aft historian. 

Denys Lasdun's work illus- 
trates m. three-dimensional forms 
a philosophical journey extend- 
ing over 40 yehrs. In his pre- 
face to the book be asks, M Where 
does'- ah architect -.turn- for a 
language on which 'to base his 
work.” claiming that his own 
work over the . years provides a 
partial answer aid ■** therefore a 
key to the design Of the National 
Theatre.” -This seems to me to 
convey somethlng of contradic- 
tion; to his' own statement to 
Peter Hall in a recent television 
interview that the language of 
architecture. Is now. non-existent 
and must be rediscovered. My 
own view is that the: ingredients 
of to-day’s architecture can cer- 
tainly provide . - a - 'Vocabulary 
which, nevertheless, has’ so far 
not. achieved a grammar. The 


exception, however, is to be 
found in Lasdun's own architec- 
tural development over the. years, 
due to . the single-minded pur- 
suit of his art. 

ft is refreshing to read of his 
“early signposts’* on the road: 
Geoffrey Soot’s incomparable 
book “The .Architecture of 
Humanism ” and the buildings 
of Nicholas- Hawksmore. The 
former must have influenced his 
thinking very- deeply and . the 
material influence of the latter 
is more . clearly shown in the 
model of the unbuilt Science 
Complex ait ..Cambridge, with its 
towers so reminiscent of the 
near-cubism of some of Hawks- 
more’s own. church towers. 

This exhibition will long be 
remembered .as -a landmark and 
model of its kind. It will move 
to the. National Theatre later’ in 
the year after which, it is hoped; 
it will tour the country. 


I Shakespeare -Theatre 


Much Ado About Nothing 


by . B .. A, YOUNG 


Ado has joined Ph&fre 
century India, - though 
• pretence . at historical 
icy. Leohato’s palace at 
oad has Indian ihan- 
but white housemaids. 
; is as alien tricolour, 
language is English In 


lit' 


. ,. Anglo-Indian varieties. 

- (oes it matter, after- all, 

. .. )u call the scene of a 

eareah comedy? The 
Indian background makes 
.- •1 setting, for military 
‘ i4' u life, where an. axfcedj.. 

* ' force can ' reasonaofy 
"or a -month's stay, even 
newly r Elizabethan d&car 
_e Boyal Shakespeare 
s looks; rather more alien 
did last week for Borneo 
liet. 

Barton’s production 
ao other great departures.' 
full of inventive comic 
•the amateur theatricals 
? visiting officers 'indulge - 
Don Pedro’s wooing Of 
*n Claudio’s behalf; the 
match offstage; the Sulli*. 
te close-harmony lament 
arc’s supposed grave. He 
it encourage Robin Ellis 
ebard Durden, in . their 
t performances as Don- 
and Claudio, to . make 
3leo.ee of genuine 'regret 
3’s disaster. They are a 
?s lot. these officers; they 
o doubt, be moving .to 
- station shortly; they- : 
e as coldly frivoloos after 
errupted wedding as be- 
nn doubt thinking them- 
,~--'ucky to have got out of 
, -arrassing entanglement. ; 


Donald Sinden* oh the other 
hand, suggests, a serious side 
to Benedick’s natur e, from the 
beginning. As Falstaff . said of 
himself, be is cause of wit 
jn other men! as .much. -as the 
actual practitioner; of 4L - When 
Don Pedro says -' of -Beatrice. 
“She were an excellent wife 
for Benedick,” he-says it almost 
as if be were planning a prac- 
tical joke; aha though 'Ve are 
told at the beginning of the 
play that Benedick -is ooqsUntly 
in Claudio's is; 

The theatre gulde’ 
is on Page 31 .. ' 


little evidence of it.' He Is if 
anything rather an outsider. 

' * T do hot mean that Mr- 
Sinden is nor funny, He is very 
funny indeed and knows howto 
inflect a fine to produce many' 
an unexpected subtlety. His -w 
a performance for every Shake-. 
Speaxe-Iover to collect. 

.It is moreover ideally matched 
with Judi Dench's Beatrice. She 
is. not such a : fighting Beatrice 
as. we sometimes see; in moments 
of general upheaval, she is api 
even to get left out of things, lb 
the splendid final dance, she has 
got stuck with "Benedick’s *word 
and; stands awkwardly in . the 
middle of the rejoicings, while 
her spouse moves- around en- 
couraging everyone to join hi; 
But she can be as funny in jhis 


- ^ohiTs, Smith Square 

k St. John Passion ji 

GILLIAN WIDDICOMBE^ 

*- is endless, fascination in endowed with ISth century style/ 
ing Bach's two great r The choir, from' St. Margaret's. - 
s : the St - John being the W estmjnster, was 30-strong, -with 
Bach capoe to. operatic . female sopranos and a sprinkling 
; its successor,, the St, of ’ male altos. .. Light detache- 
r, resembling; a huge syllables were nicely blended 
native extension, . like a .into linear phrasing. The Jews' 
religious painting in choruses, were vivid, spri^ttty; 
events are used as the the chotales were sung as points 
if construction, while the Pf S e Pf-.l e • **4??* witb flexible 
tvering of the work cob- rhythm and.lyncal shaping. .. 
te mediation- of grief and Richard. .Frewer,' the -Evanh 
tetuming to the St. John gelist, does not possess ope of- 
one is bound to wonder the great tenor voices of ottr 
ich never pursued thea- time — rather a smallish, bari- 
narration farther. The lone-based, .incisive tenor. Bat 
I suppose; is to be found his handling of the narration was 
s like the Cojfee cantata, dramatically convincing, and- h* 
»is nwn turgid, over-wordy coped with the occasional - florid 
ryle— the letters to the elaborations with more colors- 
Council are jnterxmn- • litre skill than a dozen Evab- 
fll, and his little poems gelists better known. Tn short 
’ing thoughts of a tobacco the performance had personality. 

. ” etc.) simply unspeak- The calm, rather remote ‘Christ 
^.-•■'Vprds were of no.. interest of this -setting was agreeably 
C except as vocal; materia I; sung by NigeJ Beaven; and the 
5* ‘. n only when vested' with intelligent Pilate (John’s gospel 
*>' s emotion. . . . benefits him) was excellently 

— all that- the. John taken by. David.WUson-Johiiaih; 

5 smaller- ■ forces,- it is who also sang the bass arias with 
harder. to .'perform than a stylish sense bf awesome 

Matthew. The mighty, feeling- 
i erects itself, given a . . .Malc-aitos seldom sing the alto 
; choir and fine solo, sing- wth the expressivity of 
female fingers;- -instead,: John, 
I. whereas the SL John York Skinner: -Sang with calm!, 
intensity -of blend tone; and nicely tnroefl 

ramaMrrfngxng of^akmd phrasing. (His voice is not yet 
a ? secure enough ,for elaborate 
decorations, but Is noticeably 
JfiSmSSe weU The tenor, 

22 e ift Richard Morton, was. suave; the 
■JJP lo sing It to English patrfoa Hooper, flimsy 

day’s performance. at.SL .jJJSjk 'rEZESSSi 

q-nlth qnu - -was the attractive in tone. The orchestra 

Lriiw$h*ve . heard to?- continue was 

me. It was sung in the effectively played m a . tiny 

version used at Aide- chamber organ-: .quite adequate 
and sung not by a con- when coupled with firm conunno 
m but by young singer? fn»n ' bass and bassoon. Uor- of ( 
rof essional. • seme of the credit must go to Richard j 
who cfearfy appreciated Hickox, tor admirable prepara-i 
*ht>- and urgency 6f ; the tion- • - lively, : tasteful J 

and yet were aptly f <onducting«. y , .'J 


kind of situation ns in her more 
exposed momenta; and the cool 
common sense with which she 
tells Benedick. “Kill Claudio!” 
seems . entirely apt to her 
personality . at that moment So 
too does Benedick’s almost in- 
stant refusal of her commissn-n. 

Hero’s is a thankless part; 
she needs only to look beautiful 
at. her wooing, look desperate at 
her wedding, and make a telling 
collapse at the end of it Cherie 
Lunghi . does all these ' things 
sdnflrably; Ivan Beavis as her 
father. Leonato. is a decent 
dignified figure who commands 
respect and sympathy for the 
manner in which he counters 
the disdain of his troublesome 
'guests. ; 

\ The comedy- is well handled 
by John Woodvine. His Dogberry 
makes all those immortal jokes 
sound, fresh in a well-simulated 
Indian delivery, and his attitude 
combines dignity with respect 
for - His - seniors in' a deBdous 
blend of mockery. I wondered 
if the trick would wear thin 
before the end; for me, at any 
rate, it did not 
( John • Napier’s costumes 
suggest some . vague military 
ambience of . a century ago. The 
men’s- uniforms are convention- 
ally decorative, but the girls, on 
the other "hand, are rather 
subdued in- their- dress. I’m 
afraid Margaret’s compliments 
on Hero’s wedding-gown were 
made tongue. : in cheek. There 
is, of course, ho scenery, only 
some . cheesecloth curtains to 
provide such ' concealment as is 
necessary. ' 

Victoria Palace 


St. John’s, Smith Square 


Thesee 


Lully’s- opera Thesee came in 
1675,. a year alter, his A lecste, 
staged, recently by tbe London 
Opera Centre. The libretto by 
Quin suit Is concerned with an 
early stage in 'the career of 
Theseus, when without revealing 
his identity he quells a revolt 
against his father. King Aegeus 
of Athens and becomes em- 
broiled with Medea— her adven- 
tures in Corinth and those of 
Theseus in Crete are still in the 
future. Tfldsde was more success- 
ful than Alceste, Bhd was revived 
on and off for more than a cen- 
tury. What was heard at St. 
John's on Friday evening con- 
firmed the impression left both 
by the production of Alceste and 
by the complete recording that 
Lully, a greatly gifted, ex- 
perienced and competent musi- 
cian. is still viable to-day beyond 
the interest naturally aroused by 
3 . figure of such historical 
importance. 

. Of what Thiste is like as an 
entity we were only, in this .con- 
cert performance- of excerpts, 
granted a few glimpses. There 
was of course no ballet neither 
was there a chorus nor even a 
hero (presumably Theseus Is a 
tenor, and there was none among 
the soloists), so we heard his 
triumphal entry but n'o note of 
his voice part. Some of tbe in- 
strumental pages sounded like 
chorus accompaniments: the 
programme hook, -though there 
was room for potted biographies 
of tbe soloists, was uninforma- 
tive j about what we were not 
hearing. It might have been 
wiser to present a survey of 
Lully’s operas, tailored to tbe 
performers available than to 
give a cock-eyed view of one par- 
ticular specimen. What remains 
as the most pleasant memory of 
the evening is the striking 
quality of the interludes and 
symphonies.” Lully bad tbe 
born theatre composer’s gift of 
summing up a mood or situation 

Elizabeth Hal! 


iptb a good tune. 1 

Martin Smith, in charge, of 
the excellent English .Concert 
(their- director, Trevor; Pmnock, 
was at the harpsichord), is an 
experienced musician from the 
U.S„ ' among other things 
administrator and bead coach of 
the Juilb'ard Open Center in 
.New York. - He proved to be a 
plain, unf ussy ■ conductor, per- 
haps too reluctant to give the 
martial and triumphal music, of 
which the score for wbat we 
heard of it) has a considerable 
amount of as much brilliance as 
it- - needs. Apart from an occa- 
sional trumpet splutter the sounds 
made by the players;- baroque 
oboes and all. .were so agreeable 
and weU-tuaed as to brush aside 
reservations about the more 
doubtful blessings of authen- 
ticity. Much of tbe colour and 
spirit- sparsely indicated by the 
condactor was provided by Mr. 
P innock’s harpsichord. 

There were three soloists for 
an opera which most, with an 
allegorical prologue (from which 
a sizeable selection was in- 
cluded) adorned with deities, 
and ait least three- confidants as 
well as tbe principals, have a 
hefty' cast list The most con- 
sistently satisfying was Hazel 
Holt, though her voice! which 
has deepened in colour .since I 
last heard her,' does not have the 
penetrating quality associated 
with French heroic declamation. 
Anne Ayer, who sang Medea 
among other roles, had brilliance, 
of a. kind but was erratic both 
in 'intonation and tone quality. 
The awkward tessitura in 
Medea's part forced some abrupt 
changes into chest voice. Mark 
Pearson took tbe male roles 
(Theseus excepted) with plenty 
of vigour but not much attempt 
at characterisation. Small 
audience, but nowadays it needs 
more tban tbe drop of a single, 
big -baroque name to fill a hall. 

RONALD CRICHTON 


New Theatre, Cardiff 


II trovatore w max loppert 


The second of the new pro- 
ductions In the Welsh National 
I Opera’s 30th anniversary season 
is /I trovcitore. first seen in 
Cardiff on Saturday, Musically, 
the evening was full of excite- 
ment, which migbt have been ex- 
pected from a rousing Welsh res- 
ponse to Verdi’s opera, charged 
with ..choral and instrumental 
verve and open-heartedness; but 
also-^and this is less likely in 
any Trocatore anywhere — trim, 
careful In discipline and- with a 
cast ever thoughtful of musical 
meaning. All sorts of detail 
bespoke the care conductor 
Richard Armstrong bed taken in 
its preparation — from the rein- 
statement - of pre-final-cadence 
bars normally cut in aria and 

duct by singers preparing them- 
selves for the final belted top- 
note: and tbe insertion of end-of- 
aria cadenzas noticeably nearer 
tbe score than we usually get: to 
a most welcome division of the 
action into two halves, with only 
a single interval. Tromtore is at 
once Verdi's fieriest, most 
elemental and . most economical 
opera, as this propulsive unfold- 
ing did a good deal to remind the 
audience. 

But ob ! for a like-minded 
economy and elemental fire in 
the visual conception. The pro- 
duction provided yet another of 
those experiences demonstrating 
the power of great operatic 
music when decently performed 
to shut the eyes to simultaneous 
nonsensical visual manifestations. 
The chief problem was tbe set 
of Maria Bjornson and David 
Fielding, a single slightly tilted 
V with movable side wooden 
platforms (like the underside of 
an arena grandstand), that sup- 


Festival Hall 


Dinorah Varsi 


Not many pianists are pre- 
pared sq. much to shun the 
glamour as Dinorah Varsi did in 
her recital on Thursday. It was 
not until she came to. Gbopin's 
C sharp minor Scherzo, well into’ 
the second half, that she gave 
any bint of showy panache,- and 
even in the teeming bravura 
passages of Prokofiev’s Seventh 
Sonata, her final offering, there 
was oo rhetoric. For most bf 
the. evening her tone was even, 
her dynamics held in , check, her 
expression tight-lipped. Hie 
enigmatic surface was -only very 
occasionally breached, perhaps 
by a splash of colour or a boldly 
presented phrase, these gestures 
being all tbe more telling for the- 
rarity.- or sometimes merely 
strengthening the puzzling effect 
of calm. 

Miss. Varsi began with a 
performance of the . Bach -Liszt 
Prelude and Fugue in A minor 
which was almost all Bach, with 
just a pinch of Liszt as she 
hammered home the fugue. 
There the purity of her playing 
and her rhythmic precision were 
hardly extraordinary, if remark- 
able. It was stranger when she 
kept the same straight face 
through tbe loose autobiographi- 
cal episodes • of . Schumann’s 
Humoreske. The opening melody 
was so neatly confined, made 
so little, that it sounded almost 
as if it were being played on 
a toy piano. The moment might 
have, been ridiculous, bat by 
comparison with other readings 
it was alarmingly poignant In 
the first movement of the 
Prokofiev Miss Varsi returned to 
this miniature approach, so that 
the tanks and infantry often 
heard in this music were 
changed into a puppet army 
Both tbe Schumann and the 
Prokofiev also showed Miss 
Varsi’s straightforward, way with 
music which might — but not 
immediately after these perform 
ances — be described , as expan 
sively lyrical. There js a good 
case for. finding all the ardour 


in tbe inward sections of the 
Humoreske; for one thing, the 
work is so- diffusely organised 
that balance by contrast migbt 
seem tbe only solution for. a 
.performer. But this was not 
tbe answer which appealed to 
Miss Varsi. Sbe did those affect- 
ing' melodies with the utmost 
simplicity, and .thus was able 
to integrate them more closely 
with the pages of flair and dash- 
ing brilliance, these qualities too 
being muted in her account. It 
was a winning, unpretentious 
performance: but when it came 
to the Prokofiev, Miss Varsi’s 
emotional constraints stopped the 
flowering of tbe second move- 
ment. 

- The finale of the same work, 
however, was abundantly success- 
ful in its brilliant perpetual 
motion quite lacking in aggres- 
siveness.. This movement was, 
indeed, a fine example of Miss 
Varsi’s ability to play virtuoso 
music without exhibitionism, 
though her Cbopin selections had 
already displayed - that. It came 
as np surprise that sbe could 
produce a tender performance of 
the Berceuse; the Scherzo and 
the F sharp Impromptu were 
wbat marked her out as a 
musician wbo can imply much 
more than she reveals. 

PAUL GRIFFITHS 


plied the evening with a certain 
visual consistency by being 
equally suitable in none of their 
adaptations to any of the scenes. 
To which must be added a zoo- 
cage of an iron frame clanked 
down for first and last episodes, 
and some incomprehensible 
underfloor lighting, all natty cut- 
out squares— and the result both 
failed Verdi's dramatic design, 
and was unpleasing In itself. The 
costumes were sometimes vivid 
in colour (notably the soldiers' 
blue and red, and Manrico’s gun- 
metal vest), sometimes iU-defined, 
mostly giving little evidence of 
a coherently considered scheme. 
Azucena was the usual bundle of 
rags: and it was surely a mistake 
to pad out so petite a Leonora as 
Elizabeth Vaughan, and then 
send her several times up those 
precariously narrow wooden 
ladders. 

So Julian Hope’s production, 
with some good idess (Leonora, 
arriving at Manrico’s prison in 
the rags of her wedding dress) 
as well as others not so good ( the 
caterwaulipg of Azucena at her 
capture), was left to operate in 
an apparent vacuum. A double 
pity, with so malleable a cast, 
ready to be moulded to 
altogether stronger and m ore 
direct purpose. When will pro- 
ducers and designers realise that 
Verdi aways needs less, not 
more, external stage business 
than they are prompt to supply 7 

Still, there was pleasure to be 
taken in the singing, especially 
of the Manrico. Kenneth Collins, 
vocally youthful, personable, and. 
for an English tenor, un- 
commonly ringing and open of 
tone, able to trumpet out the 
acuti with exultant energy and 


also capable, of softer, more 
graceful touches — -though ” Ab 
si. ben mlo " stiU wants a more 
emollient, lingering style, with 
readier and more responsive 
seconding from the conductor. In 
the subtle manipulation of 
Verdi’s phrases he could learn 
from his Leonora, who brings (o 
the part a delicate mastery of 
inflection and tone-shading, an 
exactitude over rhythmic detail 
(except for rather woolly runs In 
*‘Tu vedrai") and a vibrant 
cleanness ia ensemble that were 
always admirable. Everything, in 
fact, except the sweetness of tone 
and wannth of personality, tbe 
sudden flowering lyricism, that 
Miss Vaughan has never com- 
manded. and that the pan ideally 
requires. 

As Azucena, Janet Coster held 
a less than pivotal position, 
partly because the soft-grained 
roundness of her voice lacks the 
bite for the music (though Miss 
eosier attempted to rectify thw 
by belting from tbe chest, a 
little too often for comfort) and 
partly because of a recurring 

woolfiness of diction. In th® 
prison duet, allowing the voice 
to flow more naturally and 
■casilv, she was moving and 
beautiful. The Di Luna, Terence 
Sharpe, a compact singer with 
agile turns in bis aria, sang 
clearly and tidily, if seldom with 
incisive energy. David Cwynne 
delivered Ferrando’s racconto 
with real narrative imagination. 
In the New Theatre, the sound 
of the WNO Chorale seemed 
larger than all of Britain’s other 
opera choruses together — and 
not only in volume, but also in 
dramatic keenness and sheer 
warmth of spirit. 


Susskind and Accardo 


by DOMINIC GILL 


Walter Susskind conducted 
the London Philharmonic 
Orchestra’s concert on Friday 
night, deputising at short notice 
for Eugen Jochum. wbo was in- 
disposed. We were to have 
heard, as hors d’oeuvre, the 
cleverly, heavily jocular, very 
un-French French Suite of 
Werner Egk: but Susskind gave 
us instead another little-known 
20th-century work by a better' 
known composer from tbe other 
side of the. German stylistic 
fence, the overture to Hinde- 
mith's opera News of the Day — 
early, waspish Hindemith, woven 
with bitter-sweet Stravinskian 
texture, spiced with lively 
Irregular metre, softened by 
lyrical episodes of almost Straus- 
sian sweetness. An attractive 
concert-opener, neatly . and 
prettily played. 

. In Mendelssohn’6 violin con- 
certo. the partnership between 
Susskind and tbe Italian violinist 
Salvatore Accardo was not so 
much uneasy — for the per- 
formance was well-groomed 
enough, and perfectly capable — 
as lacking in ignition. How diffi- 
cult to catch that famous opening 
page — without any trace of 
exaggeration or sugary over- 
emphasis — instantly alight ! It 
started, and remained., a decent 
but unadventurous account, 
urbanely accompanied by Suss- 
kind. given by Accardo with 


dedication and energy, but with- 
out fire — in tbe finale above all. 
taken a shade too fast for com- 
fort. tbe combination of buoyant 
seriousness and throw-away high 
spirits never seemed to be mixed 
with quite the right catalytic 
measure of wit or sparkle. 

The evening ended with a 
very odd performance of 
Brahms’s Fourth — each move- 
ment of the symphony a cast of 
little blocks piled together, an 
unsettled and unsettling frame 
of odd sizes and shapes, 
strangely fragmented, without 
any sense of unity or real sense 


Starlight Cinema’s season of 
specialist and vintage films 


The Starlight Cinema Club at 
the May Fair Hotel. Stratton 
Street London, W.l, has 
launched its most ambitious pro- 
gramme of specialist and vintage 
films for a three-month season, 
jnst begun. Films from tbe 1920s 
onwards will be featured rang- 
ing from musicals, thrillers, 
mystery •' and suspense to 
romance, westerns and members’ 
requests. There will be evenings 
devoted to such stars as Greta 
Garbo. Marlene Dietrch. Errol 
Flynn, the Marx Brothers. James 
Cagney and Warren Beatty. 


A Bedfull of 



by ANTONY THORNCROFT 


‘ Tbe middle-aged backlash has 
swished! Terry Scott and. June 
Whitfield's TV sit com. 
series floppy Ever After close 
to the top of the ratings, so there 
is obviously a receptive audience 
to .see tbe same couple.- being 
fancy free and 40 on the stage. 
Hot that there is much ; coupling 
ia this computerised farce, which 
takes five characters,- sometimes 
dressed, sometimes undressed, 
and lets them. ieap' around -a 
French hotel bedroom for two 
and a bit hours. 

The stock situations of ;grasp- 
lag waiter,, brassy mistres. un- 
expected arrival of wife, food 
poisoning, wine festival, faulty 
radiator, and. of coarse, double, 
booked room; are just about kepi 
alive by the acting skills of the 
principals, especially Terr? Scott, 
who makes the most of any 
reasonable line given him. 

After the first few minutes it 
matter little who should be in 
bed with whom, and once the- 
itiousers have come down (it took 
40 minutes) it was mainly a case 
of admiring the skills of the cast 

Easter Music at 
St:. Paul’s . * 

Special music at St Paul’s 
this year includes Bach’s St 
John Passion, -to he -sung at 
6 pan. on Tuesday, April 13. :A 
setting of St.. Matthew’s words, 
by. Jhe . Italian composer 
Soriano, who flourished about 
1600, will be sung at Holy Com- 
munion - at ' 11-30 on Palm \ 
Sunday. At noon on. ' Good 
Friday, Haydn's Seven Last! 
Words will be .given by the! 
Cathedra 1 7 Choir and St Paul's; 
Chamber Orchestra: . .1 


in keeping up the action until 
the inevitable “ long-losi-nirher- 
daugbter” cuddle forced down 
the curtain. 

•Terry Scott gets drenched 
burned, chased by dogs and . a 
lady bicyclist, stuck in 
wardrobe and much more, and 
bis very accomplished timing 
often manages to make the play 
seem much funnier than it ever 
can bs: June Whitfield ' is 
burdened with a foreign accent 
and a puritanical streak as an- 
other man’s wife, but after 
equally unlikely adventures still 
has the energy to console Mr. 
Scott Their speed infects their 
respective spouses. Julia! Sutton 
and Dennis fiarasden, and Lynda 
Baron makes the tiniest hit of 
naughtiness go a long way. 

.4 Bedfull Of Foreigners will 
not appeal to the sesreppilt Paul 
Raymond fans lured in by-, the 
title, but the skill with which 
the , performers dress up the 
rather dread dialogue - should 
keep respectable coach parties 
happy for as 'long as the. two 
leads’ strength holife out. 

The Sea Gull’ to 
end on April 28 

The ■ Lyric . Theatre Company 
production of The Sea Gull will 
end on April 28; because of the 
prior commitments of Helen 
Mirren, Peter McEnery. and Patsy 
Rowlands. As from that date the 
Lyric Theatre Company, will pre- 
sent the Ben Travers’ comedy The 
Bed Before Yesterday con- 
tinuously. 

In The Bed Before Yesterday 
Barbara Mitchell will take over 
the part of Lolly Tucker -from 
Patsy Rowlands and. Susie Blake 
will take over -the part of Ella 
from Helen Mirren. 


LA GENERALE DES CARRIERES ET DES MINES 

SOCIETE D’ETAT 
B.R 450 LUBUMBASHI ZAIRE 

APPEL D’OFFRE INTERNATIONAL 
DE PREQUALIFICATION. 


■ La Generate des Carriers et des Mines (GECAMiNES) 
envisage rfaugmerrter de 100.000 lonnessa production de 
cuivre. A cet effet, elle construira, entre airtres. dans son . 
siege de Luilu, une nouvefle usine pyrometallurgique du 

; type-fUSH SMELTING. ' - - 

■ ’ Pour te finartcement partiel de cette installation, la 

; GECAMINES a obtenu un pr$t de la Banque Internationale 
de Reconstruction et de Developpement, de la Libyan Arab 
Foreign Bank et de la Banque Europeenne cflnvestissement 
Le present avis tend a provoquer des demandes de 
. prequalrfication pour la foumiture d'equipe merits dont 
Fachat sera convert par le financement des Banques 
susmentionnees. II s'agit des'equipements suivants: 

— . ventilateurs pour air 

— -bruleurs a gasoil • 

— - poches de coulee et chariots porte-poche 

— canon pour bouchagedetrousde coulee 

— ’ chariots elevateurs et chargeuses 

lecornplexecfaiimentationdesfoursascorie 

— echangeurs de chaleur, cohdenseurs de vapeur etc. 

. Les foumisseur5 qui desirent etre prequalifies pour 
recevoir des demandes ifoffre pour un ou plusieurs de ces 
equipe merits sort pries de soumettre leur demande en 
duplicate, avart Iel2 mai 1976. a fadresse suivante: 

DAW POWERGAS LTD, 8 Baker Street, 

LONDON W1M IDA, Angleterre. 

(reference Contratl447) ■ . . 

- Cette firme a ete. eri effet, chargde par GECAMINES de 
Tetude et de Tapprovisionnement des equipments. Las 


demandes en francais ou en anglais, d’apres la langue 
choisie pour la correspondence ulterieure. seront 
accompagnees des documents suivants; 

— liste des equipements qui pourraient Stre offerts, 

— catalogues techniques ou informations techniques 
generates, concemant le materiel offert, 

— delais demandes pour I’introduction des offres. pour 
la foumiture des plans apres commandes, pour la 
fabrication. 

«— liste (^installations (lieu et date de mise en service) 
ou des equipements analogues du fourmsseur sort 
en service, 

— liste des composants qui ne sont pas fabriques par le 
fourmsseur, 

— ■ existence eventuelle cf un service apres vente et 
disponibilite de pieces de rechange au Zaire. 

— capacite de production, charge aduelle et prevue 
pour 1976 en pourcentage de la capacite donnee, 

— rapport annuel de dernier exercice et effectif en 
agents de Fentreprise. 

Gecamines se reserve le droit de faire verifier les 
declarations et de rejeter toute demande de prequalification 
sans donner les raisons. Lesfoumisseurs retenus seront 
inform^ en recevant une demande d'offre. 

Les candidate sousmissionnaires retenus comme 
qualifies en seront informes. Ils pourront etre invites lors de 
!a soumission, a verser un depot nominal, qui leur sera 
rembourse lors de la remise d’une offre en bonne et 
due forme. 



of direction. Odd, that it was all 
the same so enjoyable: as an 
echo of the symphony, a colour 
negative, as a 'commentary in 
some aimost-foreign language 
(sometimes the instrumental 
detail was exquisitely clear) on 
a work well loved and well 
known. The music itself took 
over the performance: even 
where the playing ( fuzzy ; brass 
ensemble, coarse overall bal- 
ance) was less than good, or 
even when it was not precisely 
clear what, effect Susskind 
intended, there was still power- 
ful Brahmsian presence. 


There is also .4 Season of the 
Best of Fred Astaire beginning 
Saturday. May 1, The Famous 
Topper Series. commencing 
Thursday. April 15. and A Season 
of ffie Sparkling Busby Berkley 
Musicals starting Monday, June 
21. Exclusive to the Starlight 
Cinema's programme is a season 
of Douglas Fairbanks’ films 
timed to coincide with the pub- 
lication of The Fairbanks .Album, 
by Douglas Fairbanks Jnr. This 
begins on Monday, June 14 for 
one week. 


!fi v.l-.i 
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HOME NEWS 


Tfae Financial Times Monday AprH 


Industry warns that Energy Bill 
‘could hit major investment’ 


‘Use muscle 


BY RAY D AFTER, ENERGY CORRESPONDENT 


OIL AND f frpTTiirai companies 
have warned the Government 
that major investment In the 
UJL could be hit if the pro- 
posed Energy Bill becomes 
law. 

They maintain that the Bill 
would give the Government 
permanent powers to .regulate 
the use and price of oil-related 
products; that British Gas 
would be given jurisdiction 
over ajl natural gas products; 
and that a : large part- of British 
Industry could be forced Into 
“ backdoor ” planning agree*, 
meats. 

The Bill, which .continues 
through . Ifae committee stage 
of the House of Lords today 
is designed to give the Gov- 
ernment powers to .control the 
use of fuel In an emergency 
.and to provide a means of con- 
serving energy. The Depart- 
ment of Energy maintains that 
the legislation is needed to 
meet . _ -International -Energy 


Agency and Common market 
commitments. 

The' Industry argues that 
the Bill would give the 
Government further powers. 
Leading oil and chemical com- 
panies have set up a working 
party to study the proposals. 

The UJL Offshore Operators 
Association, the Petroleum 
Industry Advisory ' .Committee 
and individual companies 
have warned the Government 
that investment confidence 
could be hit if the Bill goes 

through unchanged. 


titular, axe voided . about 
British Gas having control over 
all natural gas-methane, pro* 
pane, butane and ethane. At 
present the corporation only 
has an effective say in the use 
of methane as fuel. 

All four products are widely 
used In chemical manufacture. 
Slethane Is' used for ammon'a 
production, for example; 
ethane can be a feedstock for 
ethylene. Companies with 
chemical Interests claim that 
they are exploring In the North 


'gas export eotttact announced 
by Shell last tireefe; could be Ut 
by the new legislation. 


Disclosure 


Demand 

The Government has already 
suffered a defeat in the Lords 
committee over its plans for 
permanent powers to control 
the end use of crude and 
regulate prices. As this is 
seen as a vital part of the 
legislation it' is likely that the 
Government will reintroduce 
these proposals into the Bill. 

Chemical companies, in psr- 


Sea partly to secure more feed- 
stock Tot 


downstream 


Tor, their 
operations. 

The Government has been 
told that future North Sea 
development and; possibly, the 
building of ammonia and other 
chemical plants, ~ could . be 
affected if control of nature! 
gas becomes a State monopoly. 

Oil companies are also 
anxious. The industry points 
out that deals like the $lbn. 
(£535m.) liquefied petroleum 


The Bill, as it stands, would 
also give, the . Government the 
right to demand the disclosure 
of- information and forecasts 
relating to the use of energy. 
The Department «r Energy said 
that these pbwers were .peeded 
to enable ft- to "enforce the 
other provisions in -the Bill. 

„ Companies from, the oil and 
chemical sectors 1 however, 
claim that the. provision would 
be tantamount to; * baek-door " 
planning agreements, affecting 
a c ross sections of British 
industry. 4 
In view of theft disquiet, the 
two sectors Javfc mounted a 
major lobbying campaign, ft Is 
thought that some Sffi of the -92 
amendments so far tabled have 
been Inspired" "by the two 
Industries." 


International 
grain reserve 
stock urged 


By John Edwards. . 

Commodities Editor - 
THE FIRST step in tackling 
world food problems should be 
the stabilisation of the interna- 
tional grain market, according 
to a Fabian Society's pamphlet* 
out to-day. 

The U.K, is taken to task for 
getting ** caught up in the 
shallow appeal of reducing 
Britain's dependence on 
imported Food." The 1975 White 
Paper, Food from our own 
Resources, would no nothing to 
affect the all-important interna- 
tional cereals market; the 
pamphlet claims. 

The real need, acconKngto The 
pamphlet.-iis to bring pressure on 
the major cereal- 'exporters to 
reach an agreement which would, 
safeguard the world against the 
recurrence of shortages. Britain 
Is urged to recognise its common 
Interest with other grain 
importing countries and take a 
new lead in seeking the estab- 
lishment of an international 
grains authority. 

r World Food: A Political 
Tank. Howard Wagstaff, Fabian 
Research Series 326, 47p from 
Fabian Society. 


Debate on next world fibre pact 


BY RHYS DAVID, TEXTILES CORRESPONDENT IN HARROGATE 


A NEW ROUND of discussions' in A similar call for a flexible flow to damaged in the level of 
the textile industry has begun growth rate has also been made business so that the whole impact 
on the form the next stage of the - by Mr. Leonard Regan, chairman of a recession didjqot again fall 
four-year GAIT Multi Fibre of Carrington Viyella, and Sir on the domestic Industry. 
Arrangement takes when “the Arthur Knight, chairman of Sir Peter - Careyr -permanent 
present agreement runs out at Courtaulds. - Speaking • at the secretary at -the Department of 
the end of 1B77. Harrogate' British Textiles Con- Industry, told the- conference 

A number of suggestions are federation’s, -conference. Sir officials had already begun con- 

already being put forward by Arthur said the industry’s ex- sidering what, should replace the 

employers aod.unions in the U.K. periences in the recession were present MFA and discussions 

to improve the scheme. Both sufficient to show the need for would be held ^fith community 

sides feel tho scheme could be a system which adjusted the in- partners, 
adapted to. provide better pro- 


tection for the industry at a time 
of deep recession. 

The MFA has been in force. for 
two and a half years. Under it, 
the EEC is responsible for nego- 
tiating bilateral arrangements 
with low-cost countries. The EEC 
will only complete negotiations 
with- the last of the suppliers 
around the middle of this year. 

Delays are due to slow progress 
within the EEC in drawing up a 


No shortage of oil, says 
Business Foundation 


BY RAY D AFTER. ENERGY CORRESPONDENT 


mSnbpre P °'Se U T^vernment GOVERNMENTS. are blamed for “contrived scarcity” of oil bad 
EJ hVlf ouVstron-'lv for creating the impression that the been achieved by. an utter- 
small nti m her of restrictions to world “ running out of oil. in governmental cartel, helped by 
h? introduced * restnctlons t0 a discussion paper published by the U.S. State Department 
r* -rill tw T*?nnn tbe ■ Foundation for Business The price of oil would tumble 

£ rJi P ?L*l 3S!? Responsibilities to-day. when the cartel broke. "The 


jobs have been lost in textiles 


over the past two years. 


“There is no reai scarcity of price of oil In the hands of 


Liverpool- to be terminal 
for U.S* container service 


oil,’ states the author. Pro. A. A. governments has become a tool 
Walters. Cassel Professor of of International blackmail.” 
.Economics at the London School The Outer. Limits end Beyond, 
of Economics. Pro), a.- A.- Wdi t e rar ; Foundation 

“The theory of only 15 years for- Business Responsibilities; 
oil reserves has been with us for Room J Ml . Port toad . Hbuse, Stop 
at least half a century.” The Place, London, S.WJ; 4dp. 


over 
opportunity' 

By Donald Maclean . 


THE Government should use the. 
field of contracts to promote' less 
“tamely” the object of equal, 
opportunities, Sir Geoffrey 
Wilson, chairman of the Race 
Relations Board, said at the 
annual conference erf the U.K. 
Immigrants Advisory Service, in 
Manchester over the week-end. 

- The Government, Sir Geoffrey 
said, “is proposing that the 
Department of Employment 
should keep a closer. -eye on 
Government contractors.” 

It should use more strongly, 
the “powerful means It has at 
its disposal 1 * to lead employers 
into providing equal opportunity. 
This lead, he suggested, would 
be associated with making It in 
employers' interests to do so. 

The Race Relations Board, be 
argued, had spelt out 'what the 
Government should do in regard 
to contracts and he welcomed 
the support already given to this 
end by the Runnymede Trust. 

Drawing in the fields of 
nationalised industry and the 
area covered by the National 
Enterprise Board and the Royal 
ordnance factories, as ' well as 
that of financial provirion made 
by the Government for housing 
and education, and that of other 
grants to. local authorities, Sir] 
Geoffrey questioned whether the 
Government thought that the 
Race Relations Commission 
would be able to do its job if 
the Government was not pre- 
pared *3o use its muscle” as 
well as “words and exhortations 
and Acts of Parliament.” 


labour news 



pose new 



from U.K.' 


to.thousanii* 
.3 Baxter*-;' 
airportir ; <Ould 




ly taking this action over tho pay policy, 
‘«r holiday -period so as to Ministers ix 

— __ — — -attention to their dispute, rened andsugg 

int ensi fie d today as another estimates that some SO per cent “undesirable 
group of white-collar workers of .all flights could hi eut. hopes of time 
involved in airport control . the IPCS members . aUo allowing prorau 

to conrider Thursday’s propa5ied:^g feHa t0 join the strike then future pay awj 
strike by ale traffic wntroT ti» effect Is likely to be a com- Toe union cl 
assistants. .. shut-down of major air- “monstrous it 

The national executive of the' .Tvfrf* - affaire and deci 

Institution of. Professional Qvff-ffiA ^rnnar strike by the amis- in prote 

Servants, .the largest Chril Sep'.^j* a t the Prestwick control • Air traffic 
ylce union outside the TUC, j n Scotland three years commonly have 

meeting to-day to decide whetherlaga was largely "ineffective a without 
its members in air traffic control ^because of the failure Of the breaks at son: 
centres should join the strike. t0 join in, l J T was 

IPCS’s members within the ■ . The dispute revolves around Chester Lniveir 
airports are. the air traffic cots-: j ^aim for extra pay by the asr control stre 

trol officers, whose assistants are . control assistants because they Dr. \ictor S 

threatening strike action ovet-x'^ay tbeir work has become more of the medic; 
pay deal which they claim feafr demanding. S? ra i? ,tt i e 1° . 

been “ illegally ” blocked by .thif t .This claim baa been twice Traffic Control 
Government.- • ; rejected by the Civil Aviation Civil Aviation 

These air traffic control Authority but last year it agreed runs traffic co 
assistants are members of the to a joint job evaluation exercise such as Heat 
Civil and Public Services A&socia- which recommended re-grading Chester, had ve 
tion who plan to strike - for Jfc. of the assistants. . • for accommoda' 

hours on Thursday and a further “While both rides were trying working hour 
24 hours on Easter Monday. to find ways of implementing claimed, these 
The CPSA, which is deltbefc the new agreement under the attained.- 



Continued pay 
policy backed 
by businessmen 


By James McDonald 


SIXTY OUT bf 70 of Britain’s 
leading businessmen believe that 
the Government should persist 
with .some form of incomes 
policy, preferably voluntary, 
whoa the £6 scheme expires at 
the end of July. 

But an article in The Director 
magazine adds that many of the 
businessmen’s panel — members 
of the Chairman's Panel, of the 
Institute of Directors — said that 
if a pay policy could not be 
achieved by voluntary means it 
sbould have the “ full backing of 
the law ” 

Mr. Nigel Broackes, chairman 
of Trafalgar House Investments, 
is quoted as saying: “The only 
conceivable alternatives are a 
disastrous bout of increased in- 
flation and a much - worse 
recession.- 


BY JOHN .WYLES, SHIPPING CORRESPONDENT 


‘Little hope’ for Budget deal 


it 


AN IMPORTANT STEP In the It Is not yet known how many 
rehabilitation of thb Port of extra containers will be handled, 

Liverpool’s reputation for relia- but the new services are welcome __ _ . », wftn ' ■» 

biiiiv and - efficiency has been new business for a port whose THE chances of the unions -It forecasts a 5j ppr ceot. to tic interest rate policies, 

Uiken with the annoSLmem develooment has been bandl- accepting Mr. Healey’s 3 per cent. 6i per cent pay norm, with over- states. 

Satit Vsl be one^tSter- cappediTreeept years bya P«Y *** are rated as low, time and offier extras boosting It describes the idea of linking 

Sals- for a foil? coStai^rised relSrd number P 0 f Strikes and ■“•gWa*** Hen,e * Centre f* e r°ceU * 3 f *** * “ P “ JSSfiSL' "%£* £££ 

ijnnr service between the UK. noor productivity of Forecasting. S per cent*. as i magin ative- But money 

and the wSt Coast of America. P Mr.V K. Volimers, manager. Its latest monthb' surve^it p e Centre ^pects inflation to 

of Euro.-Pacific, Hamburg, said predicts that Mr. Healey aoII fal , t0 under 10 per cent, early from the policy package and it 

, - ^ yesterday that “ despite recent ^ t av ® t0 . settl ? for signfficantly nex t year, but reserves judgment suspects that continued pressure 

problems” his company still had hl « her P*** m returo for ^ on the chances of a further im- on the pound, will conjpel toe 

two sailings out of Liverpool last £ t f ith ^ crowth concessions. provement new Government to remedy this 

September, has now decided to The slump in toe value of toe P „ r I- . „„ fairly quickly, 

hrim? Fnrwnrit nlins fnr a fnllv ™ importance of Merseyside. j gjii nnsk -thi« coat of '• There. is a possibility of an. 

bring forwa d plans for a fuUy „ When -we announced the m^ar more rapidly than acceleration^ ^in Inflation in 1B77- “As things stand, there is 

flrst-Euro-Paciflc sailing from o _ 1978/ unless toe Government neither toe confident assurance 

nor declin- 

age/nent .by stern control of ing unemployment,” it con- 
puBtic spending and moie rdalis- eludes. 


and Canada. 
Euro-Pacific, 


which 


containerised service to 


inouoceu me f m00 rt» an far more rapidly than acceleration in xnnauou in uni- ~as wings siano. 
Pacific Coast which was oriein- arai-auiw-r-KUM.- sailing from - *: ^ This will drive np 1978/ unless toe Government neither toe confident 

27%*' te *5? it to? end of ^SS Sd sSSeST wS& RT^I toe nettle of money man- of checking inflation r 

Iz p - “55 ,, zrz, uSSSs standards to an unacceptable 


1977 or early 1978. toe servUx ^ Liverpool because de ^- ec ^ 

The number of sailings in and of the demonstrably better o™** ** . , 4 

out of Liverpool will increase labour- relations and increased 
from May 1 from two to six ^.efficiency. We are improving the 
month, with a westbound sei^- service from May 1 because it 
vice leaving the port every 10 has been a success,” Mr. Volimers 
days. - -added. • • 


IN BRIEF 


Powell links mugging 
with racial problems 


• Efforts are being made m too- Wedgwood- Jtenn. - toe. E nergy XoilHaHe down' ■ 
textile industry to persuade Mr. Secretary. . and Sir Derek Ewa, luunpgc uuwu 
Peter Parker, the chairman-elect the National Coal Boa*i chair- Fuel .economies axis blamed for 
of British Rail, to continue as " a drop In imports handled at 

chairman of toe Clothing Rankamcricfl hrdw eli Ipswich -docks. ETgures released 
Industry Development D< *iUiaiUWiv« uiauvii by "the Ipswich Port Authority 

development Bajj^epica Fmance, a subsidiary show that tonnage dropped last 
of the Bank of America*-^ open- year by 7 per cent as a result 


He is widely credited with fog - a brahch__ in _ Birmingham, of reduced - imports of coal and 


playing a major part in per- [Q^ay. The office is planned to 0 ji. But exports of general 
. ' ... ' ■ ““W -5. , 10 be mainly concerned with .provld- cargoes rose by 25 per cent, with 

MUGGING is a problem con- That new thing, as is reason- come up with a £20m. Industry fog consumer finance. -.It wUl imported general cargo rising by 
nected with racial shifts, in abjy being admitted, is connected Act aid scheme for clothing. a bo offer instalment credit and n per cent 

Britain's cities, Mr. Enoch Powell.'wfft (he change in the compori- after toe submission of proposals leasing facilities to industrial and 

said, in Cambridge yesterday. It tion ^ ^ population of certain ** toe EEC last year. commercial enterprises. : ‘Damping 5 attacked 

aaraass: -- r' 6 sr:« JZ Z t Coal tab . Plane hire order ; . Mr. Bruce deorge, Labour MF for 

tion " in the cities. it T 5 rarfaL A new round of talks on coal The “hirea-pl an e” scheme ^run by Walsall South, claimed yesterday 

Speaking at a police seminar. 1L “* . technology opens in London ‘British Midland Airways ^ has that Italian washing machines 

Mr. Powell. United Ulster “Its prevalence is due to the to-day between toe European received new orders worth £2Jm- are being “dumped" in. Britain 
Unionist MP for South Down, fact ■ that toe implant in our coal producing giants Britain and from 1 six airlines. "largest at prices up to 40 per cent lower 

added: “Although there are society has reduced the com- Poland- Mr. Jan Kulplnrid, the order is for the supply of two than British-made machines. He 
aspects of mugging which are raunity which was previously Polish Minister of Mining and Boeing 707 aircraft to Tunis Air. will urge Mf. Edmund Den, the 
continuous, permanent and old-. homogeneous, to a community Power, starts a four-day. tour of The orders bring to 18 the Trade Secretary, to idveriigate 
fashioned, this new word is de- which is no longer homogeneous, the British mining industry by number of airlines which have allegations of , large-scale dump- 

■scribing a tvpically new thing. hut self-identifying.” meetings with Mr. Anthony used the service. ing. 


Threat to COI 
over union 
recognition 


Hull docks cable 
end week-long str 


By Our Labour Staff 


BY OUR LABOUR STAFF 
ABOUT 80 cable riggers at Hull tinued yerien 


FILM AND televirion technicians aockB decided yesterday to end ftj 

are threatening to take industrial their week-old strike caused by -.-3“* 555^ ill ^ 
action against the Central Office rjfean that they would lose their '”“£Th“*’ s 
of Information unless recoguitioiftoijs t Q registered dockworkers. E™ 5? 
is given to toe Association of Thfi ^ whose job it is 



?SSSrSSSSCS amU ^ aad to secure^ ships' errgo^. STaS that S 


a, „ n i nn - B an-%„ai return to work to-day fallowing systems will n- 

At the union s annual confer- _ .i.hiu hr nnrt emnlmrers that 


Allied Technicians. 

the union’s amuai conrer- a”pledce by port employers that nf'wnrk. 
ence in London yesterday, ^dei^- their jobs would not be lost, A L ?s t year p 
gates voted overwhelmiagly to k)cal J official of th e Transpjrt dozers forced 
take action— although the exact General Workers' Union, to d raw its ne 
form was not spemfied— if negq-. which both the riggers and technology, bu 
tlations were not started by dockers belong, said yesterday j ns i S ting upon 

toh _curr_ent influx of casually not be re 
Delegates voted to black ” all employed workers at the docks 0ver the - A , 
film and television material would he stopped to secure jobs an( j tug crews 
coming from South Africa. Mem- f or permanent workers. summonses to 

here were alM told to rrfuse to Mean while another dispute at High Court in 
*2L§° docks, involving barge and after the cr 
'Th^ r ^hA fi rSfiArt I th^ tug crews who are blockading defied a court 

15 ships ill the port, con- the blochefle. 

cap lined. 



ti 


At the annual conference 
yesterday of Equity, toe actors’ 
union, an emergency resolution 
condemned toe 3 per cent pay 
policy as “ appalling." 

Delegates were told this would 
mean only an extra fl.Sp a week 
for the average-paid actor.. The 


Institute backs wc 
representatives on 


■M 

-.-iU 


•c: 


r ___ BY MICHAEL BLANDEN ^ 

conference derided, to S«k a ■ ctjpporT for toe introduction strongly of tifjV 
minimum wage of £€S for West of en , p i oyee representatives on workers' reprt 


n Guarani) 


End ” performers a £6 increase tw^tier company Boards has be appointed, 


Mrs. M. Daly 
denies ‘left of 
Labour’ link 


come from the Institute of toe super 
Chartered 1 Secretaries and two-tier systetf i 
Administrators. A third of 

in written evidence to tte 
Butiock Committee on Industrial 1 

-. VdmSSuy^ toe Institute recog- L. 
nisea toe force of arguments for {ST 
employees having a share in d!?ectlv b^ 

subject only t 


f! 


MRS. MARGARET DALY, • a subject only i 

former official of toe Association P l^^hnshmprrt will 

of Scientific, Technical and eslabUshjnent groups to 


ve 


Managerial StafFs now working of wor ^ s C0 ^ DC ^ ls “ . meats, 

part-time: for f Conservative “If one accepts that share- This suggest 

Central Office, yesterday denied holder control is largely ineffec- should be intr 
that she bad ever been associated tive in public companies there The new prov 
with “ a party to the left of the is a need for some focus of formed so that 
Labour Party.” I ' accountability elsewhere and they would on 

She said toe pesigned from toe we" are impressed by the argu- companies whit 
Labour Party in 1866' after being rafeat that the formal separation ment of their e 
a member for: a short time, and of supervisory and management to adopt them, 
was now a member of toe Con- functions could improve them period — say 
servative Party. both.” —“it should 

She was replying to a com- The Institute finds the case for judge whether 
ment by Mr. Clive Jenkins, two-tier Boards even stronger if achieved the bt 
ASTMS general secretary, on her It is decided to introduce it and should 
departure from toe ASTMS post employee representatives on mandatory fc 



4_; • 


■**i 


~r- 


" " -VMl 


some five yfears. ago. 


company Boards. “We are parties. 1 


Plea for textile import cufrimport 


BY OUR LABOUR STAFF 


A NEW call for the Government - The committee says that the " Such eont 
to Introduce selective import con- industries are under threat of arrest the dec. 
tr&ls .will be made today by a redundancy and unemployment turing capacity 
TUC textile industries committee and widespread short-time work- stable plations 
in a! meeting with Mr. Eric ing. Solutions depended on ment and rear# 
Varley, Industry Secretary. action to improve the perform- .Questions th« 
The TUCs . .textile, clothing, ance of the industries. ask Mr. Varley 

and footwear iqustries com- the committee states: the Governmeu 


roittee, led by Mr. Jack « Because investment and re- action on 

Macgaugan, generaTsecretary of organisation of toe industries has exports to 

the Tailors and Garment proved sufficient in toe past, fow-cost carp 
Workers Union, will give Mr. ^ survival of ^ adequate in- Europe and if 
Varley detailed evidence of the duatria i. base is threatened by ™3ards the 
problems their' industry faces ports both from low and high arrangements, l 
from imports. ■ cost sources ” Eastern Europe 

The- group will present him. ■ ^ , boys’ tailored * 

with a memorandum on the pro- ™ . Committee also argues factory— both ii 
blems. of the industries with a that it is essential to impose and quantity. 

demand that varying quota temporary, controls to reduce toe “ 

restraints should be used to high levels of import penetra- 




reduce the volume of imports by tion which occurred in 1974 and siPw w ? frrSau 
10 per cent to 20 per cent 1975. e,4 “ 




Fly nonstop from London 
to the most important cities 
in the Gulf States on the 
HI most luxurious airliner 
the world has ever known 
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GULF AIR 


GOLDEN FAUCON SERVICE 

Omtnmr Ol WoowOny-* B*rb*l«y London W1\ 

B— onrotfonaa Tel: 01-409 1851 Telex; 28591 AiB GFR 
Hanehostors Tet; 061^832 S677/B Telex: 68488 AIBGFU 
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"Wfe’d like yc»i tc> loiok ijs'qven ./v 

As the largest oiganisation in Europe -we offer a lot of 
tiisedservicesArid impletiteiit them^ than anyone else. 

-iWhic^'is^t^B^530pgpp^^t-tp you and your company 


.. 2 - ' _ . m m . i ^ . f <# _ a. 

iAndyousimplycan’taffofdto leavegetting itright as aniceideafor 



IfecritiiM to your Gish flcwand profits. . 

|, H ^ Right now 

_ '^;^Tilift'ys^y^\e.lBtM^’i^cdet^'ofourinatoserwc^ , 

See if you like what you see-And more important, see how they can 
■you. 


*J Ml < 


A nationwide service backed by 
nbeatable combination of resources 
experience: 7000 vehicles, 100 depots 
highly experienced personhfel'from 
lager to driver Large daily' , 
ime enablescomperitivei|mdng, 
paperwork has been reduced to 
:ntials. This service couldheipyou 


u 


ozens 


. m -r. :: ? ? i- - 



n.mTi 


-day 


■ ' we delhre within 3 working days or 

\ v your money back. Andfastproof or detiveiy 

\ \ dramatically increases your chances of payment in 

30 days. Medallion makes sense in general use as well as ■ 
h urgent Orders. It’s also available in a 4-day guaranteed or money back 
ricetoandfiomNorthemlreland. 

Kport-Import - 

Our European Service 
pfifies getting goods in and 


h expert control en-m^ 

uinely reliable schedules,and paperwork reduced to a single consignment 
e. And one price for everything gives you tighter cost control, easier 
>ting in local currencies. 
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Break Bulk and Dbtrf button 


BS^gssasag 
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Your output is collected, taken in bulk 
g g- ■, ' to eight main distribution 
centres, then split into 
^~¥tgj smaller loads for delivery. 

Freight flow is fully docu- 
I mented. You free working 

capital, have one distribution system 
covering the country. Accounting is 
— easier And cash flows fasten 


Exclusive Distribution 


. Tailor-made distribution! From having a 
a National Guriiers’supervisor on your »' HRt j 

■ premies to special loading bays at otar ^H| r v f 

depots with personnel who handle only your j rfiSus 

business. We can even paint our vehicles in -ft .r/o'( 

your livery. You’ll have none of the problems ■ *Bkh fj? I f J\ . \\j 
and much less the cost with distribution SBjEal , |up» 

being handled efficiently from the end of 
production to outlet Ifls the kind of service 

that’s convinced major companies that what they need to solve their distri- 
bution problems is National Carriers’ flexibility and professionalism. 

Warehousing 

■ Sometimes you have too much space, sometimes too little And either 
Way costs you Also, you simply can’t Sways be in the most cost efficient 

locations.~N55fe’ve.3/4 million square feet of 
... of warehousing, some of it bonded 

I security, and efficient ■ 
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• No nonsense next-day local delivery, 5 da^aweek; 
within 18 specified areas. We’ll collect and deliver in the area. 

■ On; you bring the,gppds to our depot and we’ll deliver to 
youfdistomersjfcmthere.Itk^cienLhi^ypracti^ 
andftdlydocnmented-yetwithaminimumof 
paperwork. Your fast businesslike solution for . - 

jh : . - local collection and delivery 


Inventing 

Now we hope you’vefound exactly what you were looking for 

But if you didn’t you still need to do something about that distribution 
cost figure; 30% of retail price.. 

Which is why if none of our existing services answer yourneeds we’ll 
invent one . that does. 

Yes, invent it Of course it’s easier said than done. 

But the point is we’re doing it All the time, all over the country 

We’ve proved it works, and there’s no reason why we can’t do the same 
for you 

Starting with top Management Consultation 

And backed by all the follow-throtfgh to implement recommendations. 

Just fill in the coupon YouTl find the promise anything but idle. 


.... - '"The'Directot 

— — -n 

To: Mr A Bakei; National Grriers,NCL House, 2lA John Street, London WON 2BX. j 
□ Send me more information on_ 1 


□ I need help in the following area(s.). 

Name__ ^ 

Company 

Addrefc - 
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National Carriers j 

A MEMBER COMPANY OF THE NATIONAL FREIGHT CORPORATION ! 

- N(XHouse^2lAJohnStreet,I^ndonWClN2BX- J 
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W. Germany 
growth set 
at 5.5% 


THE. ITALIAN CRISIS 


By Nicholas Colchester 

BONN. April 11. 
THE LATEST “ MAJOR M fore- 
cast of German economic 
growth this year Is now set at 

5.5 per cent, according to 
leaked reports of the findings 
of a joint working group from 
the five main German economic 
Institutes, 

This growth estimate com- 
pares with the 4-5 per cent, 
real growth that was forecast 
at the turn of the year by the 
economics ministry, since 
hardened up to 5 per cent The 
gradual climb in the .econo- 
mist's expectations for the 
German economy reflect a con- 
tinuing flow of enconraging 
economic data. In 1975 the 
German GNP fell by a real 3.4 
per cent 

The 1 working group also 
suggests that the average con- 
sumer price level in West 
Germany In 1976 will be just 

4.5 per cent above" that for 
1975. The equivalent climb last 
year was 6 per cent. Unemploy- 
ment is expected to drop as 
well bat the improvement here 
will be a slow one, the five 
institutes feeL 

Renter reports from Stutt- 
gart: Soviet leader Leonid 
Brezhnev may visit Bonn 
before .October, Government 
spokesman Kluas Spelling said 
to-day. In a radio interview, he 
said . concrete official - discus- 
sions on the Communist party 
chief's visit would begin 
shortly. 

Chancellor Helmut Schmidt 
invited Hr. Brezhnev to Bonn 
when he paid an official visit 
to Moscow in October 1974. Mr. 
Brezhnev was last in West 
Germany In May 1973. 


Brezhnev not at 
Czech congress 

By Paul Lendvai 

PRAGUE, April 11. 

THE 15th congress of the 
Czechoslovak Communist Party 
which opens here to-morrow. in 
the conspicuous absence of Soviet 
party leader Mr. Leonid 
Brezhnev is widely expected to 
give full backing to the middle- 
of-the-road- policy of Dr. Gustav 
Husak. the State President and 
Secretary-General of the party. 

Some 1.400 delegates repre- 
senting about 1.4m. parte 
members, that is every seventh 
adult person, will discuss the 
political report to be presented 
by Dr. Husak on Monday after- 
noon, approve the guidelines for 
the 1976/SO plan and elect anew 
Central Committee which. In 
turn, nominates the ruling 
politbureau. 

At the last party congress, in 
May 1071. Mr. Brezhnev person- 
ally endorsed tbe leadership 
which came to power following 
the Warsaw Pact invasion of 
Czechoslovakia In August 196S. 
As a few weeks ago be was 
at the Bulgarian party congress 
in Sofia, his absence in Prague 
is also regarded as an ominous 
•sign of hi* deteriorating health. 


BY DOMINICK J. COYLE 


• . . ■ Australia 

may come in June 

j 

" : nearer- . 

for the PCI,, and the party’smass rally htte' last-night that DFOtCCllOD 

leadership js also most .anxious his .party war atm opposed to 

for time in which to “ educate " earlv ..j hvmiwirt : K*nnrtn Randan 


ITAIA, beset by political in- for the PCI,, and the party’s mass rally here last- night that UrUlVvClUll •- ■ 
stability and with an acute reces- leadership js also most .anxious his .party war still opposed to • 

sion, appears’ this week-end to [ or . Ume i0 whlch t0 “ educate " early elections and favoured ; ** north 

b e backing somewhat reluctantly ™S? c Anier ^ nS i! n , d the JF£ inst ®? 1 d .. lts Proposed “political .CANBERRA, April 1L 

, -.Jr countries — particularly- West accord" between all the 
mto a premature general elec- Germany— that a Communist country's democratic parties in AFTER MORE . than three 
tion trom woicn, according to participation in government order to tackle Italy’s pressing months of hesitation, the 
most Rome-based observers, the would pot mean an end to economic and social problems. Australian Government is 

Communists. (PCI) will be the democracy in Italy. This, In effect, would of course moving strongly towards the 

main beneficiary and could even . Tlie Christian Democrats, on advance the PCTs so-called more protectionist 1 policies 
am&roet an the. the other hand, believe that the “historic compromise" or grand towards local industry which 

emerge as the largest single Italian economy can only im- coalition, although the party is were foreshadowed . in its 
party, ine Italian Press to-day prove with time -now that the not insisting on a direct govern- election manifesto last year. 
is generally agreed that June. 13 U.S. and much of Europe Is pull- ment role: at this time. . The Government, showed Its 

will be voting day. wit of the recession, and Prime Minister More and Sig. hand in detail for . the first time 

This coming week looks like £F er ? 1* ! jj s0 the hope that Sig. Zaccagnlnihave already rejected to-day with- an announcement 
beine crucial. The PCI leader- , W* Zaceagnim, the party s this PCI approach, arguing that through the Minister for Busi- 
kTlr lniw ! relatively new and generally re- it would cloyd the normal ness and Consumer Affairs, Mr. 
ship is meeting to-morrow, the spected secretary, can somehow distinction which should exist John Howard, of new. “rules” for 

SESL /rwri i? r ? d , 1116 Ch ^ tian democrats of in Parliament Detween govern- the framing of advice on tariffs 

socialise rarty (PS II . 15 their reputation of inefficiency ment and opposition, although and other protection 1 by the 
scheduled to meet °n Tuesday and corruption. ■ . the administration does remain industries Assistance Commis- 

and the newly elected national But the party’s right wing, anxious for « * continuing sion — the independent statutory 

council or the ruling Christian which almost managed to topple dialogue" With” .Hie PCL Sig. body charged with 1 giving such 
Democrats will come together on sig. Zaccagnini at last month’s Berlinguer . answered last night advice. 

rt eanesaay, ana for all three the Qationai congress, has other that the Government could have Both the tone of the new 
real pre-q.crapatam will be the ideas this week-end. It would like its dialogue, but -that this 1 was guidelines and the suggestion 
prospect of imminent elections, to replace immediately Sig. Aldo not good enough ' to buy off an fiat they could be forced' on 
For the record, however, both Moro as Prime Minister with its early general election. the IAC without legislative back- 

the Communists and the own front runner, Sig. Amaldo In this climate of political, un* j ng are anathema to the Com- 
Christiaa Democrats continue to Forlani. a tough younger politl- certainty and intrigue, tbe inline- mission's chairman, Mr. Gj A- 
Insist in public that they want cian who favours a direct dlate prospects for the lira and Rattigan. But, in a surprise 
the present Parliament to run electoral confrontation with tbe for Italian share prices -this announcement ten days *80, Mr. 
its present five-year course until Communists rather than, the week cannot be good. The Howard said that Mr. Rattigan 
May of next year, although of Moro policy in recent months of intervention of the Bank of “not wish to continne” in his 

course their motivation for this increasing private consultations' Italy in the foreign exchange job beyond the end of May. . 

is much different with the PCI leadership outside market is now limited to ironing From. June J, he will .be 

The Communists want more Parliament Itself .on major out “-anomalies;" and even, this replaced by Mr. W. A. McKinnon, 

time in an effort to convince the policy questions. - "has. ' proved* ^spenstwe to the 45, currently a .director and 

Italian middle class that they Sig. Enrico Berlingner, the county's ’limited available general manager of the 
have nothing to fear by voting PCI general secretary, told a reserves in recent Weeks. ’ Australian Industry Development 


Israel discusses U.S. relations 


BY L DANIEL 


JERUSALEM. April 11. 


general manager of the 

Australian Industry Development 
Corporation, and formerly a 
deputy secretary on the Tariff 
and Protection side of tbe (then) 
Department of Trade and. 

Industry. Mr. Rattigan, some- 
times against * the fiercest 
Government opposition, has 

pursued a policy for the past 
seven years of systematic tariff 
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U.S. company proflts Viole 

■ j /)a Jr*- :’V. ' Outsit 

at 30-year low Peki, 

NEW YORK^Aprtl Xl 

- s 1 By Colins Me 

DESPITE' au upswing in »lea;ih . household ..appliances .and real # • 

the fourth quarter corporatejl^tate trusts — plunged into net! DlSTURBANC. 
profit margins for the ‘full deficit." {week were not 

of 1975 tumbled to fear Imres? After-tax profits declined 8 day’s rioting 
point in the past 30 years, Citj. per cent, and profits- pfir unit (radio Peking hi 
bank reports. There was -a decreased commensurate!? while in Tokyo yestt 
notable, improvement over tifeoroflts per dollar, of sales. drop- In Chengchow 
first quarter hut the increase iir ped even more sharply from 5.1 a party oflicia 
profits from fee recession trough rents- in 1974 to 4.4 cents, in demonstration 
was not enough to keep fee- 1975 citibank said. Altogether Pelting, from 
average for the year from drop- 45 of fee S5 industries surveyed festival to horn 
pEng 0 per cent below- the Wfejhd lower profit margins in 1975 was revealed 
level,' the bank notes in its- Apri&than in- 1874. Party leader 

Economic Letter. • • ' --V -Profit margins in 1975 were addressing a c 

In Citibank’s aofiual survey dpfe e lowest since 1945, a year of a mss rally, 
corporate- profits, which feS? wartime controls rationing and Chengchow 
[year covered 3.922 firms, about' access profit taxes. The average Junction and ir 
55 per cent of *he companies' Tate ef return -on. net worth city in north * 
reported profits higher than hr declined to 114 per cent in 1975 Cultural Revol 
1974 “Bat,” the bank said, * 34 compared with 12 J per cent In of bitter fc 
industries experienced a decline, 1974. which may we 

in earnings and' two groups-, AP-DJ i The sp? 6 ® 

.-■■■■ violence has e 

>r .... normally rest 

NY package on course giS 

. BY. JAY PALMER . . *£ • ' NEW YORK, April 11 campaign, the 

NEW YORK State’s ■ once- short-term State notes. Confirm- a np a j^xit sncci 
desperate drive to- put together ing that the 11 New York City 'while the : 
its highly complicated $3bn.-plos banks which were buying Slbn. seems relative 
Spring financing package -is of these notes had agreed to an desire to prese 
receiving unexpectedly strong surprisingly low 7 per cent, this may becor 
support ■ from banks and other Interest, a State spokesman said lem now that 
financial institutions across the that other banks had promised to aroused, 
country. - ' . buy- a further 5235m. - worth of- K. K. Shanna 

According to Mr. Arthur debt. Delhi : New sp 

Levitt, the State Comptroller of _ . . ■= carried report- 

Finances, the first and the major The turning point in fee State s . marf j, 
hurdle is haw over. Mr. Wil liam struggle to raise this money f relations h 
Morton, Chairman of the panel came last Wednesday when Bank .. M( i 

of bankers advising the State of -America, the largest commeri .. = 
during its fiscal crisis, added rial bank in the U.S* . said it d in 11* 
“we are now completely con- would take 5100m. of fee notes. At nrcsent 
vinced feat all immediate; Until fee public display of con- dinlonu 

borrowing needs will be met by fidence in the State’s debt, there . eonnfrv - 
the middle of next week.” was every sign that New York j evels J 4 



i ? i w 

.X ill* 

* ** 


V-‘- 


ng 


. ~ - I'; - -. review, with a general philosophy; 

THE Israel Cabinet at its weekly she may have been told in some ducting in Jerusalem with Israeli that industry bad to*. Justify; 
session to-day was due to con- fashion that fee allocation would Premier Yitzhak Rabin- and other Government ' protection, against ! 
sider two main subjects — the not be vetoed by fee Adminis- leading ministers.- - Imports and feat 'rational 

political and economic implica- tration. Among fee subjects discussed resource allocation required fee* 

tiony of Preside* t Ford’s opposi- Several people here . view is, reportedly, the supply by minimum practicable levels ot 
tion to fee $550m. allocation .to Israel's continually growing South Africa of lm. tons of coal protection. . ■ .. .. 

Israel for fee period July- dependence on fee U:S. as a annually, beginning from 1979, Tfi e 

September. 1976, -and fee political danger and a factor despite tbe. republic's restrictions announced to^d^ counts eo a 
reported entry -of additional militating against a more 'serious on tbe export of -coal.- reversal of this trend. It asks the 

Syrian troops, as well as of some attempt to cure the basic ills of - . ^ TA.C. to report explicitly in any 


NEW YORK State V once 
desperate .drive to - put together 
its highly complicated $3bn.-plns 
Spring financing package -is 
receiving unexpectedly strong 
support ' from banks and other 
financial institutions across the 
country. - 

According to Me. Arthur 
Levitt, fee State Comptroller of 
Finances, fee first and the major 
hurdle is haw over. Mr. Wil liam 
Morton, Chairman of fee panel 
of bankers advising the State 
during its fiscal crisis, added 
“we are now completely con- 
vinced feat all Immediate; 
borrowing needs will be met by 
the middle of next week.” 

On Saturday officials an- 
nounced that a total of 95 savings 
banks In New York City had 
agreed to buy at least 5400m, of 


short-term State notes. Confirm- 
ing that the 11 New York City 
banks which were buying Slbn. 
of these notes had agreed to an 
surprisingly low 7 per cent, 
interest, a State spokesman said : 
feat other banks had promised to 1 
buy- a further 5235m. -worth of- 
debt. 

The Turning point in fe.e State's 
struggle to raise this money 
came last Wednesday when Bank' 
of -America, the largest comracr 
rial bank in the U.S.,. said it 
would take 5100m. of fee notes. 
Until fee public display of con- 
fidence in the State’s debt, there 
was every sign feat New York 
City’s financial problems and fee 
State's own harsh analysis of Its 
own position would dampen 
demand. 


Maldh 


Abu Dhabi raises gas cost Shippi 


DUBAI, April 11. 


tanks, into Lebanon. 

Wife President Ford having 


ARABS will elect municipal 
councils in rwo dozen West 
Bank' towns to-day In voting 
expected to see major gains 
by supporters of the Palestine 
liberation Organisation, UP1 
reports from Nablus. 


attempt to cure the basic ills of 
the Israeli economy. 

Calls for the introduction of 
rationing, for import restric- 
tions, a drastic pruning of public 
expenditures and an effort to 
raise fee missing 5550m. locally 
by voluntary means (rather than 


Lebanon truce 
is extended 


BEIRUT; April 11. 


recommendations to fefe Govern- 
ment on “the method and level 
of tariff and other .assistance 
necessary adequately iq protect 
the industry against irirport com- 
petition.” 

Market forces 

Mr. Rattigan’s belief in market 


by supporters of the Palestine permit the Government to have LEBANESE left-wingers to-night > ■ 

Li be ration Organisation, UP! still further recourse to the extended fee civil war truce until Mr. Rattigan's belief in market 

reports from Nablns. printing presses) have been the end tof- April, but called on forces was- frequently criticised 

Arab informants said Pales- heard from Knesset members Syria to withdraw Its troops from on the ground that the Com- 

m iiian nationalists are likely and leading personalities 'in fee this country. Announcing these mission,- .under his direction, 

. to dominate the balloting in economy for fee past few days, moves after a meeting of the made arbitrary judgments on the 

large- towns, but traditionalists trt r^hannn Jerusalem, arajed leftist factions they said efficiency of an industry and did 


in favour of a return to “i Jr nlav d own reoorts would freeze' aH dealings not take sufficient account 0/ the 

Jordanian rule would prob- If fill S„tr! «» lmat several with foreign, mediators until a non-economic implications of its 

toJLf** J ° COntr ° l ° f SnaSl Sere and^fficere into^the new^irernmefl? J binned! Jrife^e^reSrncluS^b? ah*ta- 

— - V— ~ they S! .The left wingers 4 ^ 'decision 

rmade It clear feat he will veto £ id « SS? * to SSS?' thftoSS ***% o7 Jth fe^{?ecSS 

fee entire foreign aid bill aod 40 tanks and to be digging in *-°naucc ine uuncate .. “freftA” in ■ 

not onlythe ^51bn allocation for some 30 miles from Beirut In political horsetrading surround- of resources freed .In this 

July-Sejtember (of which Israel other words. Israel wants to jng ^golre ol ^mew Pjesjjnt criticisms are now 

was to have got 55 per cent.}, w® 1 * S fee nature 6f * _ ' covered by other reporting 

tension has grown between fee political developments ro Franj5 ® h ; “rules" which require 

Washington and Jerusalem, fee Lebanon . and (b) develop- The left s main demands when to sav “ Whether the industrv 

However, at the same time many ments in southern Lebanon in the truce w^s first proclaimed could be more efficient the hasi* 

people who feel that Israel the area bordering on Israel. at the beginning of fee- month Judeina efficiency the 

should not turn this allocation Meanwhile trade looms large were that j. President Franlieh n 0SS fti]e ^ imnrovem'ent in 

into- a test of U.S. political good In fee talks which South African should qiut and Parliament elect efficiency and the lewd of tariff 

will. towards Israel even though Premier John Vorster is con- a new head of state, - r or Stwce then rJjuSS: 

; " whether the industry desirably 

should be re-structured and if 
so how this should- be done and' 
the consequences thereof; 

■ whether - the Industry is less 
; • efficient than it could be due to 

• ■ fragmentation. Insufficient 

specialisation or some other res- 

* / striction;" and “ fee probable 

consequences, social and others 
wise, of changing existing levels 
of tariffs or assistance." 

Mr. Howard said fee Govern- 
ment was committed to a continu- 
ing systematic review of all 
tariffs, with, priority for those at 
fee highest levels and those 
. which had not beep -reviewed for 
many years. Bnt he added: “ The 
Government is not committed to 
fe® proposition that assistance Is 
not. -.justified simply because fee 
required tariff duty exceeds any 
particular percehtage ” — a refer- 
ence to Mr. Rattigan's so-called 
bench-mark scale defining effi- 
cient, marginal and non-efficient 
Industries.. . 

Mr. . Howard ' said: 1 “The 
. Government recognises, however, 

feat higb duties require greater 
justification due to the large cost 
carried by the community." 

• . • The Federal and State govern- 

ments in Australia have agreed 
to establish a ministerial-level 
Australian Minerals and Energy 
Council. -It will replace a nar- 
rower ministerial body concerned 
only with minerals, which was 
allowed to lapse under, the three 

f - , * ea « of fee Whitlam Labor 

Vww tn hanlntur umat mi v nampCQlfp government. 


BY KATHLEEN BfSHTAWl DUBAL April 11. On March! 

- article by 1 u 

THE 1972 natural gas agreement by Sheikh Tahnotm bhrMoham- cerning the M 
between Abu Dhabi and Japan med, the chairman of. the board entitled M P14 
has been amended to give Abu of directors of fee Abu Dhabi Islands” in w 
Dhabi extra revenues totalling National Oil Company, and rep^- that although 
$4fan. The agreement provided resentatives of the Japanese! the Maidive I 
that' Abu Dhabi supplied Japan company. The oil minister; Mana| Muslim, one 0 
wife natural gas over a period Saeed A1 Atelba, who attended I the shipping 
of 20 years for less than $2bn.'fee signing ceremony said feel Israeli goods. 
Now the Japanese have agreed deal was -fee biggest in fee! asked by the 
to pay 56bn. for the same amount history of the United Arab Line, Which is 
of gas over the period of 20 years. Emirates and probably one of shipping con 
Negotiation i have been going fee biggest of its kind in Japan, from fee Ms 
on for almpst two years between Recently the Oil Minister said point out that 
-Abu Dhabi and Teco, the Tokyo that * fee previous prices were time carried a 
electricity company. The ad den- much 'too low arid “had been 'any cargo to • 
dura to the 1972 agreement was fixpd under .different circum- port or to ai 
signed this week-end in Al Ain stances.'” trans-shipment 


This announcement appears, as a matter of record only. 



U.S. $15,000,000 


seven year loan 


INDUS SHIPPING LIMITED 

a wholly owned subsidiary of 

THE SANKO STEAMSHIP CO., 1 



Wfe’re to bankmg what our namesake 
is to geography. 


guaranteed by ■ 1 

THE DAIffA BANK LTD. 

managed by 
CREDIT LYONNAIS 

London Br anch 

co-managed by 

DOW BANKING CORPORATION 
and provided by 

BANQUE LOUIS-DREYFUS . CREDIT LYONNAI! 

■ _____ London Branch 

DOW BANKING CORPORATION UBAN-ARAB JAPANESE FINAP 

.. WORLD BANKING CORPORATION LIMITED NASSAU 

— WOBACO— 

. Agent 

CREDIT LYONNAIS 

V London Branch 


Strength. Security. Permanence/ 

These attributes .describe our 
namesake. And symbolize Rainier 
National Bank’s growing full-service 
international network. We’re a bank with 
worldwide expertise. And a unique 
knowledge and understanding nr Alaska 


and the entire Racific'Rim. 

• We have offices in {Seattle, Tokyo, 
Hong Kong, Singapore, London, New 
York and Los Angeles. 

RunderINL^^ 

London Office: John S. Porter, 
Vice-President & Manager, 

46 Moorgate EC2R 6Ell 


Final attempt 
at Irish wage 
accord L 

By Our Own Correspondent 

DUBLIN, April 11. ' A 
A NEW 9 and. probably, final . 
attempt ia to be made to-morrow 
to secure a national wage agree- 
ment for 500,000 workers in fee 
Irish Republic. This follows a 
decision by the Government and 
fee employers .to make an im- 
proved offer in -fee hope of head- 
ing off a £15.00 a week free-for- 
all demanded by some of fee 
biggest unions. . 

Negotiations on a national 
agreement broke down, two 
weeks' ago when the Government 
and fee employers- insisted., tha t 
there should be’ a nine months* 
pay pause followed by a max^ 
mum increase of £2.40 a week: 
Since last week’s intervention by 
the -Government the -employers 
have now. moved away from 
their demand for a nine months’ 
pay pause though they will still 
insist on a shorter one. 

. The Irish Congress of .Trade 
Unions Is strongly opposed to 
any pay pause but is apparently 
prepared to bargain , on "its. daim 
feat wage increases should, .he • 
kept in line: with fee rise ' in 
prices. Congress estimates that 
Inflation this year could run to V 
80 per cent ^ 






Arab Finance Corporations.! 

announces the opening of ifs 

EUROPEAN OFFICE 

at the following address: • 

48 rue rfes Petits -Champs, Paris 2e 
Phone: 073. 5Z. 68 ind 073.92.99 
TefeX: ARABF1 211590 . - . 

ManagerrGjuy Fpuchet 
Deputy Manager: Antoine Nasralfah ' 
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. ! Actors tite diverse Asian landscape, businessmen, 
live, in a community of interest. To serve that community, 
and to meet tfeat interest. The Wall Street Journal 
announces a bold ^ yetftnre in the history of publishing* 

: ' As you r ead thesewords, The - 
WaU Stoet Jonmal is assembling 


‘ the people and technology required 
. for the publication of the-Srst 

to 


mess 


cover all of the burgeoning markets 
of Asia. . . - 

Uncommon Markets. 
An Uncommon Medium. 

■ The diversity of ; A|iihas 

TQ3XU 


languages. They honor different 
customs. .They exist, compete, and 
prosper within different soclb- 
economic systems:"- ; .... vjV- • 

’ Yet, throughqut Asiaiall busi- 
ness shares a common need^the 

sai&e 


accurate. 

To meetthatneed^a. niost 
uncommon medium be 

launched/ . i:; ■ : ■ ■ y . ’• \ _i 

The; Asian WalLStteeit; 
Journal/ 


4-. 




. T • ' '. r±: • ■ 

The Critical Thread. 

. The Asian Wall Street', 

Journal will not duplicate fee . 
esteblished^dindlgenousBusiness 
publications available "m Asia.’ 

It will not carry feqfvdlume of 
' business news about any Asian 
country that the country’s own 
national press offers to domestic \ 
readers.-. 

Rather, otirfocus will be upon 
the news that has ramifications - 
beyond the boimdaries-of the coun^ 
try iri which fee news origiriates. ; 

In short, we will concentrate- : 
on the critical threafe thatserves to - 
link and unite all Asian business ‘ - £ 
leaders in the common fabric of ■ 
business interest. 

; This hasheeh our role in the 
United States. 

This shall be our role . •* . - 

throughout Asia. 

Business All Over Asia — , 

.. . Day by Day by Day. ’ 

Thebusinessrn^h'and 
decision-maker in Jakarta must •. V.. 
stay abr^t of rtij^or developments 4 
in Tokyo. ' " '. V .. . - • - -*• ' 

, • The Manila decision-maker: • - 
must know 1 the lgtestfioniKuala 1 : i 
Lumpur., . 1 _ = '■ ■ v/;. 

- So itgoes,_aIl across Asia, 

everyday. : 

- Thus* The Asian Wall Street; - 
Journal wilfmeet an urgent arid - / , ”•■■■ 
immefeateixeed for accurate, -i 
dependable, balanced news of - 
significance to the entire region. _■* •; 

. A ISWiidcrwroB the 
Wpridpf. Business. 

The world grows a bit smaller 
each day. /? •■/:y '-• /*;• / . - ' 

- T^Tiatlmppenstcxiay in ■’/•/ 
Europejor fee Mideast has major - V 
significance to Asian business 
tomorrow: : .. . 

; The Asian Wall Street 
Journal will coyer international 
business financial news — as it .. 
affects Asia —with a thorpu^iness 
never 


■ in a regional daily publication. 

Stationed strategically 

■ - throughout Europe and fee Mid-. 

east, two dozen full-time journalists 
will report for The Asian Wall ’ 
Street Journal. , ’ 

- ■' ; - .*•' . . .-v '• 

Asia’s Biggest Customer. 

: V ; TKe United States is Asia’s 

biggest customer. * 

So Asian news.is American 
' - news -- and' American news is 
Asian news. 

News of U.S. oil, steel, bank- . 
ing, chemicals, mining, shipping, 
autos, airlines, textiles, and agri- 
.. icultute is important news to 'Asian, 
leaders. : • 

.i,- ’-- Legislative and executive • 
Branch decisions concerning inter- • 

■ national trade have a major impact 
/ on Asian economics^ 

News of the economy, busi- 
ness decisions, diplomatic policies 
.*r these stories are of high interest 
to Asian decision-makers. 

; .. To bring this news to Asia, we 
.. - will draw upon a talented staff of ‘ 
two hundred editors and reporters 
based throughout the US. . 

Convefsely/Tlie Asian Wall 
Street Journals staff will keep U-S-. 
readers abreast of Asia’s latest news/ 
After all, news is a two-way 
•.street,. 

Asian Readers: 

Asian Leaders. • 

.? . ’. From Seoul to Singapore, 

'. . from Manila to Bangkok, the sue- 
cessful businessman will read The 
.. . Asian Wall Street Journal. 

He will have ah unrivaled, 
source of timely and accurate inr . 
formation, an unparalleled grasp of 
the significant news from through- 
out Asia, an unmatched under- " 
standing of. the business news from: 
around fee world. 

- In the U.S., it has been noted 
that it is possible to tell a good deal 
• . about a manwho reads The JoiunaL 
We befieve feis will be as true 
. of those .whotead The Asian Wall 
Street Journal. . -■ 

. Filling in the Dimension^ , 
of a L6ng Shadow. . 

■ What sort of people will read 
' The Asian Wall Street Journal? 

Consider the audience of The, 
Wall Street Journal in fee U.S. 

’ More than 4% million Amer- 
icans read The Journal every busi- 
ness day. > ■ 

They are businessmen, politi- 
cal leaders, scientists, educators — 

■ * in brief, the ^an of decision-makers 

who shape fee fu ture of America^ - 
. . The Asian Wall Street' . . 

. Joumsd will reach the. same sort of 
audience in Asia. •' j - . • • - r .. . 

This will be a public^tion .' r 
squarely intended’fdr the leaders 
who are shaping the destiny of / / 
every Asian nation from japan in 
the north to Indonesia-in the, 
i south. 

They will be the informed . . ; 
who will depend on The Asian Wall 
Sheet Journal . • 


Why Asia? 

Asia is growing economically . 
at a rate best described as spectacur 
• Jar* From 1969 through 1974, the 
gross national product of a group of 
nine countries in East Asia grew at 
a rate nearly triple that of the 
industrialized nations of the • 
world — and almost four times that 
of the U.S. ■ • 

This success was achieved in 
real GNP — after eliminating the 
effects of inflation. 

The Philippines GNP grew 34%. 
.. Thailand's GNP grew 37%. 

. . J apan’s GN P grew 40% . 

•*. Malaysia’sGNP grew 41%. 

- ‘Indonesia's GNP grew 42%. 

Hong Kong’s GNP grew 58%. 

South Korea’s GNP grew 63%, 

Singapore’s .GNP grew 72% . 

Taiwan’s GNP grew 143%. 

Equally impressive were the 
trade gains of these Asian nations 
’from 1969 through 1974- Indeed, 
today, East Asians trade with the. * 
/ United States exceeds America’s 
trade with the entire European 
Economic Community. 

An Ambitious Goal. 
Realistic Expectations. 

*. Our goal is to make The 

: Asian Wall Street Journal the indis- 
. pensable source of major regional 
and international business and 
financi al news for every Asian 
. decision-maker.- 

This ambitious objective is . 
•/ undertaken with significant 
■ advantages. 

■ First, we have fulfilled the 
; same role in America that we 
hope to fill in Asia. So, in a sense, 
The Asian Wall Street Journal is a 
logical extension— serving a similar 
audience in a similar way, carrying 
on a tradition that began in 1889. • 

Second, we approach our task 
wife the solid asset of four Asian 
partners, each outstanding in Asian 
journalism. 

The Nihon Keizai Shimbun .in 
Japan, The South China Morning 
Post in Hong Kong, The Straits 
Times of Singapore, and The New 
Straits Times of Malaysia all hold 
positions of respect in their areas, 
won through years of dependable 
and accurate reporting. 

With the assistance of these 
partners, we shall go to Asia with 
the realistic expectation of be- 
coming a vital, integral part of 
Asian business life. 

Step by Step by Step. 

Our links with Asia have been • 
forged carefully. 

Journal coverage of Asia Has 
been an established Fact for decades. 

• Journal reports from Asia have • 
long merited priority attention from 
all interested in the region. (An 
example: the Southeast Asia re- 
ports of Peter Kann, the Pulitzer 
Prize winning journalist who will 
serve as Publisher arid Editor of The 
Asian Wall Street Journal.) 

The Journal’s active partner- 
ship in respected Asian publica- 
tions (such as The Far Eastern 
Economic Review and The South 
China Morning Post) is a matter of 
public record. “ 

The Journal, in a joint effort 
with the Associated Press, has 
served the Asian, business com- 
munity for nine years by providing 
a high quality economic and busi- 
ness news service, the AP-Dow 
Jones Economic Report. 


The Journal, through Dow 
Jones International Marketing 
Services, represents more than a 
half dozen of Asia’s most highly 
respected publications in the U.S. 
and abroad. 

The Asian Wall Street 
Journal will build on this base. 

The product will be a publica- 
tion with deep Asian roots, a 
sensitivity to Asian issues, and the 
traditional Journal obsession with 
accuracy, integrity and depend- 
ability. 

Of Asians. For Asians. 

In Asia. 

To say it again, The Asian 
Wall Street Journal will become a 
key part of the Asian business 
scene. It will be edited in Asia. It 
will be printed in. Asia. It willbe 
read in Asia. 

It will be a daily with the 
capacity to knit the Asian business 
community together with a depend- 
able flow of accurate information 
in fee English language— a com- 
mon language linking businessmen 
throughout Asia. 

This, we suggest, will make 
The Asian Wall Street Journal a 
great asset to the expanding busi- 
ness and financial markets of Asia. 

We suggest, with equal con- 
viction, that The Asian Wall Street 
Journal will be a great asset to all 
who market goods, services and 
ideas within Asia— as well as to all 
who trade with Asia. 

The Asian Wall Street Journal 
will serve as the newspaper by - 
which this can be done, econom- 
ically and efficiently. 

The Asian Wall 
Street Journal. 
Journal Journalism. 

■ We have defined the role of 
The Asian Wall Street Journal, 
outlining our objectives as a 
source of business and financial 
neu$. 

This theme could be ex- 
panded. We could describe the 
unique coverage of daily business 
and financial statistics that will 
appear in The Asian Wall Street 
Journal. 

But the key point is that 
special relationship that will exist 
between Asian decision-makers 
and The Asian Wall Street Journal 

We are determined to win- 
through. concise, objective, accu- 
rate, reliable reporting— a position, 
throughout Asian business and 
finance as ‘the indispensable source 
of significant news. 

This is Journal journalism. 

This will be The Asian Wall 
Street Journal. 


' The Wall Street Journal. 

A Dow Jones Publication. 


If you would like to know 
how to arrange for charter subscrip- 
tions to The Asian Wall Street 
Journal for your Asian employees, 
customers and friends, or if you’d 
like information about placing 
advertising in The Asian Wall 
Street Journal, please write: Ray 
Sharp, The Wall Street Journal, 
New Printing House Square, Gray’s 
Inn Road, London, W.C. 1, England. 
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Businessmen s perks have become a contentious political issue. Nicholas Leslie looks at their future in the light of the Budget ^ 




on 




IT WAS almost inevitable that Bill. Nonetheless, it Is plain trast, only 10 per cent, of particularly those for top man- ■ Moving Kp through a com- of a fall in -price, being -cdn£- ‘Until this is known,- the fuli yscbt, the levy 
ine Chancellor of the Ex- that m varying degrees, there . British companies had -iirofit agememt— ^re used as a carrot pany hterachy, executives win pensated for in the price at effect on share schemes will not by taking 10 

chequer would make a move to will be an -adverse effect oh sharing schemes in 1975 which to entice the executive into a find themselves qualify ing for which, the. company incentive be dear. -Also unclear is the value of the a- 

curb fringe benefits for com- personal loans for such items as was a further decline on the 12 company and then *o keep him a whole host of advantages. Ac- scheme., will repurchase ‘the Impact ori preferential loans for first used- Thi 

pany directors and employees school fees and share purchases, per cent, of 1974 and 15 per there. \ cording to a survey by another shares. This will apply to any .School fees which will depend yacht costing 

in the Budget Pressure has company cars and -other tang- cent of 1973. As for share pur- The company car market firm of management consultants, director or any employee earn* ,pa the type of loan involved. If attract tax &acY 

been building up for a long ible assets such es furniture chase option plans, the survey although one of thVinost com- Hay-MSL, the major Benefits for tag over £5,000 a year from the payments increase as the Since the tax - 
time for sanctions to be imposed and yachts as well as on certain said that while these are com- men perks-at all levels of the more settlor executives over new financial year. and the pla^^yeaxs go by, tile effect could be on the emploj 

and on more than one occasion levels of loans for . house pur- mon for senior U.S.- executives, management hierarchy, has and above basic salary afid is" that any. “ benefit “ tfuSMpite heavy; but if it is a loan employee wou}, 

there has been a broad hint chase. Another possible “vie- the highest figure in Europe was become rather static since the other cash payments are super-receive through -the company .Repayable byway of an endow- senior direett^ 
Government tim" is tbe low or nil interest 14 per cent This was In Swit- oil crisis and.jRany companies animation contributions paid .repurchasing shafts at above 1 toent policy— which means that marginal tax 
loan -to employees to purchase zerland, while the figure was are now trading down in price by companies, cars, life assnr- the executive’s purchase price the employee repays less than to be paid wi 

railway season tickets. about 10 per cent., in Germany or are keeping cai* on the road ance cover and private medical will betaxed. is actually lent— the effect able. 

The Chancellor’s proposals and Spain. Elsewhere, the num- for two or evfcd' three years insurance payments. ' ' It is not certain whether -this j&ujd be . sufficiently marginal While the C 



of impending 
action. 

The company “Berk,"' has 
long been a hot political issue. 
But while executives have been 
enjoying such benefits ps cars, 
insurance cover and private 
medical facilities at their com- 
panies’ expense for a long time, 
it has really taken such issues 
as large bouses for executives, 
such as those seen in tbe 
Lonrho affair a few years ago, 
and the large sums of money 
paid in compensation to 
directors for loss of jobs, to 
bring the matter into the 
general public gaze'. 

Now that tae Chancellor has 
spelled out bis proposed curbs, 
the reaction among those likely 
to be affected seems to be a 
mixture of outrage and reluc- 
tant acceptance. There are 
also some indications, that com- 
panies may re-direct their 
efforts to attract and retain 
executives by offering better 
all-round terms of employment 
rather than using the expensive 
car. furniture or loan scheme 
as a valuable carrot 


will also move Britain further ber was “negligible’’ but there where previously they would Fringe benefits, said Hay- will bea retrospective measure, for areal benefit to .remain 
along the path already taken by are still perhaps 20,000 people have been changed annually. It MSL, could add about 24 per But if it is it could have a “ . 

, . serious effect on an executive-' 

who, losing his job at a time " 
when tiie company’s shares are 



Company cars 


dicated that 
yachts are ta 
which executiv 
he has been 3 

... _ about the rang 

well below the purchase price, xbe clearer areas relate to to be included 
has to sell the shares bat* tO company cars and other tangible extend his nr 
the company’s share incentive Generally speaking, it things as a be 

scheme l aud perhaps pay may seems that the tix’-on the em- course, the Rr 
outstanding balance on the pi oyee w m range from £125 a or the Albe: 
purchase price. ■ • . year in 1977.78 on a car under sairana fishir 

-There is another factor. When 2 J)qq t0 £330 in the same year stretch of rii 
employees buy shares at a 0 n a car of over 3.000 cc. In Whatever the 
preferential price, any profit j 978-79 the levy will increase however, it 
they make if they sell them is *0 £250 for the under 1.000 cc fringe benefit I 
subject .to income tax rather. ^ t0 £660 for the 3.000 cc and that in the 
than the usual, less onerous pi us Vehicle- climate it is 

* 4 * Yot furniture, a flat, or -a* so for some 


*■ .*1 


capital gains tax. But this 
heavy tax «*an be avoided with 
certain schemes where the 
shar es are .bought with a loan 
from the company. Now, with 
the Chancellor proposing to tax 
the. “benefit " of such lo 
the tax loophole appears to 
been cancelled out 


Top salaries 


What this means is that com- 
panies may pay executives 
strictly What they are tfibbght 
to be worth in cash though 
this would seem to be living 
in the hope of some new 
tax concession for top salaries 
— rather than forever trying to 
formulate means by which an 
executive or director can be 
compensated without increasing 


the Irish Republic, Holland and currently within executive seems likely that the Budget cent to a salary of £7,500 to 
the Scandinavian countries. In share incentive schemes in the- proposals, although they would provide a total remuneration -of 
these countries the levels of UJK. * not become- effective for another 

taxation levied on fringe bene- Where Britain leads compared 3 rear . would- continue the trend, 
fits, particularly on such items with the rest of Europe is with A perk, provided by Insurance 

as 'cars in Holland and .Scandi- company cafs.;The management companies '.to ; many ^employees 
navia, are very high.. On the consultants’ survey said that 97 is a mortgage at a low interest 
Other hand, France and Ger- per cent of U.K companies rate, .currently around 4J 
many -are more liberal in rela- owned cars for some executives,' per cent -While high pay 


tion to perks, while in the U.S. compared with only 72 per cent 
the trend is for fringe benefits in France, 68 -per cent in Bel- 
to comprise an increasing pro- gium, and 85 per cent in 
portion of total remuneration. Germany. Spain was lowest with 
In terms of financial 


increases in - recent years 
have changed the position, there 
was a time when this was con- 


Cheap loans 

One big uncertainty is'thej 
nearly £9,300, while for salary; interest rate against which:. an; 
levels above this amount tbe -employee's “benefit" wifi ‘.be 
benefits add anything between calculated. For example, if- an^ 
22 and 27 per cent ’ ~ executive was provided with 

One worry for executives as a .loan at 5 per cent ' interest, 
result of ‘ the' Budget’ proposals' would the Chancellor’s “pre- 
concerns shares in a company scribed" interest rate be nearer- 
bought under an incentive the 18.5 per cent commercial 
scheme. This is because. “ stop rate for personal bank loans or 
loss" arrangements are penal- perhaps the 9 per cent whictrt 
ised. These arrangements would be payable on an in- 
inyolve .any., loss an executive surance company loan secured 


side red by many to be a means 
terms of financial fringe's? per cent Despite these by which insurance, companies 
benefits over which tax control relatively low figures outside the could attract staff while paying incurs on his shares as a result on an endowment policy? 
is likely to be tightened, Britain u.K, the company car remains them relatively low wages. Most 


5!* ^S T * > f 3r l en ‘ J* appears that stands well behind such coun- the most common form of fringe bank staff also have access to 


the CBI is broadly in sympathy 
with penalisation of perks, even 
if It feels that the present time 
is inopportune because execu- 
tives are being hit In other 
ways. - Certainly many com- 
panies would like to get back 
to a straight reward basis 
rather than have to be Involved 
with administering perks. “ . 


tries as Switzerland, Spain and 
France. In Switzerland accord- 
ing to a recent management 
consultants’ survey, by Manage- 
ment Centre Europe 51 per 
cent, of companies have formal 


benefit throughout Europe. 


cheap”, money for buying 
such items as cars — although 

rarely for houses — with interest WHITE-COLLAR 
payable currently being about 
51 per cenLi compared with the 
The growth of company perks normal commercial . rate to 
incentive bonus schemes, com- in the UJC. has stemmed from customers of up to some 19.5 
pared-With 32 per cent. -in the 


Tax burden 


UNIONS 


a number of factors, mostly per 'cent Other traditional 
UJL Tn Spain, the figure was with avoidance, of a tax burden perks are : confectionery al'ow- 
43 . per .cent' and in France it or an incomes policy limit on ances for staff in sweet manu- 
So far nobody is very keen was 38 per cent France is also the employee in mind. How- facturing companies and cigar- 
to offer a definite opinion about well ahead in : profit sharing ever, while some are used ettes for tobacco company staff, 
what impact the Budget will where such .- schemes 4# or em- merely as a non-finanoial method sometimes negotiated -for tax 
have until a number of points ployees have been a legal re- of raising an employee's stan- purposes- with the Inland 
are clarified in the Finance quirement fince 1967. ' In' con- daxd of living! other perks— and Revenue. ... ■ „. 


Economic change 
boosts growth 


AH these notes fraying been said, this annnuncertient appear, f as a matter of record only. 


CHARBONNAGES DE FRANCE 



U.S. dollars 30,000,000 
8i% notes 
1976-1981 

unconditionally guaranteed by the Republic of France 


BANQUE DE I/UNION EUROPEENNE 

SOCIETE GENERATE BANQUE DE PARIS ET DES PAYS-BAS 

BANQUE DE LTNDOCHINE ET DE SUEZ BANQUE BRUXELLES LAMBERT S.A. 

KREDIETBANK S.A. LUXEMBOURGEOISE SOCIETE GENERALE DE BANQUE S.A. 

UNION BANK OF SWITZERLAND (SECURITIES) WESTDEUTSCHE LANDESBANK 

LIMITED OIROZENTRALE 


ALGEMENE BANK NEDERLAND N.V. ALAHLl BANK OF KUWAIT K.S.C. . A.E. AMES & CO. LIMITED 

AMSTERDAM-ROTTERDAM. BANK N.V. ARAB FINANCE CORPORATION S.A.L., 

ARAB FINANCIAL CONSULTANTS COMPANY S.A-K. • JULIUS BAER INTERNATIONAL LIMITED 

BANCA COMMERCIALS ITALIANA BANCA NAZlONALE DEL LAVORO . BANCO DI ROMA 

BANK OF AMERICA INTERNATIONAL BANK GUTZW1LLER, KURZ, BUNGENER (OVERSEAS) LIMITED 
BANK LEU INTERNATIONAL LTD .BANK MEES * HOPE N V 

BANQUE A R ABE & INTERNATIONALE D’INVESTISSEMENT (B.A.IJ.J. 

BANQUE 0ELGE POUR L’INDUSTRJE S.A. BANQUE DU BENELUX S.A. 'r BANQUE DE COMMERCE SJk. 
BANQUE- FRANC AISE DU COMMERCE EXTERIEUR . - BANQUE. FRANQA1SE DE DEPOTS ET DE TriRES 

BANQUE GENERALE DU LUXEMBOURG S.A. • BANQUE INTERNATIONALE A LUXEMBOURG $.A. 

BANQUE LAMBERT-LUXEMBOURG S-A. . ' BANQUE LOUIS- DREYFUS ' BANQUE NATION ALE DE PARIS 
BANQUE DE NEUFLIZE.SCH LUMBER GER, MALLET BANQUE POPULA1RE SUISSE S.A. LUXEMBOURG 

BANQUE ROTHSCHILD BANQUE WORMS. ' BARCLAYS BANK INTERNATIONAL LIMITED 

BARING BROTHERS A. <50.. LIMITED ’ H. ALBERT DE; BARY & CO. N.V. . BAYER ISCHE VEREINSBANK 
BERGEN BANK BERLINER HANDELS-UND FRANKFURTER BANK 

BLYTH EASTMAN DOXON AND CO. INTERNATIONAL LIMITED :! - 

CAISSE CENTR ALE DES B ANQUES POPULAIRES CA1SSE DES DEPOTS ET CONSIGNATIONS 

CITICORP INTERNATIONAL BANK LIMITED COMMERZBANK AKT1ENGESELLSCHAFT 

COMPAGNIE FINANCIERS CONTINENTAL BANKS. A. CREDITCHIMIQUE 

CREDIT COMMERCIAL DE FRANCE CREDIT GENERAL, SOCIETE ANONYME DE BANQUE 

CREDIT INDUSTRIEL D ’ALSACE ET DE LORRAINE ■ , CREDIT INDUSTRIEL ET COMMERCIAL 

CREDIT LYONNAIS * CREDIT DU NORD-ET UNION PARISIENNE CREDIT SUISSE WHITE WELD LIMITED 
CREDITANSTALT-BANKVERE1N DAIWA EUROPE N.V. DEN NORSKE CREDITBANK 

DEUTSCHE BANK AKTIENGESELLSCHAFT DEUTSCHE G IROZENTR ALE-DEITSCHE KOMMUNALBANK- 

DEWAAY * ASSOC I ES INTERNATIONAL S.CS. DILLON, READ OVERSEAS CORPORATION 

DRE5DNER BANK AKTIENGESELLSCHAFT EUROPEAN BANKING COMPANY LIMITED 

ROBERT FLEMING AND CO. LIMITED FINACOR 

FIRST BOSTON (EUROPE! LIMITED ANTONY GIBBS HOLDINGS LTD. 

GIROZENTRALE UND BANK DER OSTERREICHISCHEN SPARKASSEN AKTIENGESELLSCHAFT 
GOLDMAN SACHS INTERNATIONAL CORP. HAMBROS fiANK LIMITED 

HANDELSBANK N.W. (OVERSEAS) LIMITED HILL SAMUEL & CO. LIMITED 

INTERNATIONAL FINANCIAL ADVISORS K.S.C. INTERNATIONAL SECURITIES S.A. 

INTER UNION-BANQUE ISTITUTO BANCARIO SaN PAOLO DI TORINO 

KIDDER. PEABODY INTERNATIONAL LIMITED " KLEIN WORT. BENSON LIMITED 

KREDIETBANK N.V. KUHN, LOEB & CO. INTERNATIONAL 

KUWAIT FOREIGN TRADING CONTRACTING & INVESTMENT CO. (S.A.K.) 

KUWAIT INTERNATIONAL INVESTMENT CO. S.A.K. KUWAIT INVESTMENT COMPANY (S. A.K.) 

LAZARD FRERES ET CIE MANUFACTURERS HANOVER LIMITED’ MERCUR-BANK S.A. 

MERRILL LYNCH INTERNATIONAL & CO. 

MORGAN STANLEY INTERNATIONAL MORGAN GRENFELL & CO. LIMITED 

NEDERLANDSCHE MJDDENSTANDSBANK N.V. . - NESBITT, THOMSON LIMITED 

THE NIKKO SECURITIES CO., (EUROPE) LTD. NOMURA EUR OPEN V. ’ ORION BANK LIMITED 

PETERBROECK.VAN CAMPENHOUT, KEMPEN S.A. 

FIERSON, HELDR1NG & PIERSON N.V. PKBANKEN PRIVATBANKEN AKTIESELSKAB 

NM ROTHSCHILD & SONS LIMITED J. HENRY SCHRODER -WAGG & CO. LIMITED 

SKANDIN WISKA ENSKILDA BANKEN SMITH BARNEY. HARRIS UPHAM & CO. INCORPORATED 

SOCIETE BANCA IRE BARCLAYS (OVERSEAS) LTD. SOCIETE GENERALE ALSAC1ENNE DE BANQUE 

SOCIETE SEQUANAISE DE BAN0UE SVENSKA HANDELSBANKEN 

SWISS BANK CORPORATION (OVERSEAS) LIMITED UNION DE BANQUES ARABES ET FRANCAISES-U.B.A.F. 
VEREINS- UND WEST BANK AKTIENGESELLSCHAFT J; VONTOBEL * CO. S.G. WARBURG & CO. LTD. 
WOOD GUNDY LIMITED YAM AICHI INTERNATIONAL (EUROPE) LIMITED 


TWO FACTORS, which have 
boosted the growth 'of white 
collar trade unionism are the 
growing mechanisation and size 
of offices and -the fact that em- 
ployers tend Co treat staff in the 
same way as manual workers 
when facing financial and econ- 
omic problems. 

These are two of ‘the main 
conclusions of a report published 
to-day by the Institute of Per- 
sonnel Management on white 


have allowed suctr$taff “ special 
treatment as the ‘ corporals ’ to 
the captains of Industry have 
now almost ceased to exist 
except at . the very / highest 
levels,” says the report It 
drawy the conclusion that 
“white collar, r workers now 
suffer equally. pr almost equally, 
with blue collar workers in the : 
ups and downs of. British 
industry.” j . 

This makes the question of J 


collar unions which also, points effective collective organisation 
out that development of com- particularly important ;at time! 
mon linkfl between manual and of - economic problems. " The | 
white-collar groups of workers lsck of protection of . collective 
could increase their bargaining *nd . jointly agreed procedures 
strength. The white-collar field on redundancies,' relocations, 
is Qie biggest growth area for etc., . makes comparisons with ; 
trade unions. ' ‘ those who are so protected more | 

Included in the- report are . 

factual studies of 19 major ™ this does npt iaafe white 
white. collar unions and reports <» llar workers a homogeneous | 


What would it 
toloseyoiH-sii 



Possibly your independence. Pi 
' your career. Perhaps your own s 
and that of your family. And cert 
your peace of znind. Suddenly a 
important things it’s taken a lifet 
work to build begin to crumble. 

Yet this need not be the case 
legacies and donations to the R1 
maintain and extend facilities l£k 
literature and music, Talking Bo< 
rehabilitation centres for the ne; 
homes and holiday hotels, traini) 
employment schemes, re se arc h 
300 special aids for use in everp 

Why not turn a thought * 

money now. ' . ' ’ 

" “ -'-f ' 




ROYAL NATIONAL INS1 
FOR THE BUND 

224. GREAT PORTLAND STREET; LONDO 
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Under the Finance Act 1975. bequests to charities 
£100.000 are exempt from Capital Transfe 
Registered in accordance with the National Assist 
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of persona] interview*: with the 
research officers of 'the two 
largest white-collar unions. 'the 
National and Local Government 
Officers' Association and the 


mass, all set on the road to | 
unionisation,” adds the report 1 
“For higher management, 
collective organisation may still 
not be obviously superior to an 


As»c}atio'n of Scientific! T«chn£ inilvidual bargrin. whUe for 

and Managerial Staffs. f ™? le . . wlM “ 

• • .. ' workers, their jobs are still not 

Both these unions told the i ^ primazy source of household 
1PM that they expected Trouble j n , copie> ang improvements in it 
in <the future with- staff associa- r , 7 not seem so pressing. But 
tions and ' other organisations thic is an attitude which is un- 
trying to represent special ^oubtedly changing, 
grades and ‘types' of whtte-eollar ‘“nie’ modern- .office is, in 

workers —professional groups, p eaeT al, as much removed freon 

for example. ASTMS said that u n.t. 

Its main growth 


- the 19th - century ' * counting 
areas were Denise ’ as the production line 
petrochemicals, in companies froni tbe ’ craftsmen’s, bench, 
such as TCI, and in finance. with, its lone rows of desks. 


Recruitment 


.With : its. long rows 
careful • supervision, highly 
routine and repetitive work, 
and emphasis on .work measure- 

On the broader issues, the ^ a 

report pinpoints - reluctance clerical 
among some whkraller groups maccu^e; and for the ^ajonty 
to accept trade unionism -when white-collar workers there is 

it says: “The problem for ’the or no P^spect of promo- 
union .recruiter is that the «t of. this situation, 

conditions which encourage the 7. Moreover, the office (quite 
growth of unionisation., (for *« * 

example, bureaucracy, rationali- no ^f- * 

sation. narrowing differentials. “ d large number of c^ncal 
etc.) can exist for some time J?*; .can be characterised asi 
before the white-collar barker feedtag- paper at one end and 

reaches the point of coming to f. oU 5^ e * * 
terms with the situation 7s it Lumtations to inherent job satis- 
... factiOir^are. considerable and a 

“ WhRocoilu- workers often ^ ' ff^SLSSSSSSL ? 
cling to What 'they; see. as J Of work 

valuable 4 "special relationships J « hardly -surpnsimg. - 
with their employers ami such 1 . “ett;; how con- 

attUtudte W.te encouraged eSo ? s *? 

by amt managements- hostaitj *®“* ! of 

to unionisation.” ■ . ■ wot*, situation, its basic 

But the report points out that characterisMcs-sne and de- 
the workers' status is changing P^ s P na l^ 1M1 “” n tl ura il7 m- 
because they make up suS a t yrag e ae deve lopment of 
large portion of Sre^til fo ™i “ f 

workforces in some industries, 

In chemicals, for example, 40 Jf a e reed on 

per cent of the workforce were . cre .® p ' 

administrative, clerical and bureaucracy and umomsa- 

techuical staff, according *o _ -' .. ■ _ 

Government statistics published 

four years ago, with approach- V, a , ?!z r . wd Michael 
The conditions, which may ' ” ' ' John Elliott I 



jveil not have a telephone. Yog can't i 
fo ansyvter your "phone, so cheese d rnachirj 
Robophone Coftimuhicdior range, 

■;.v“ ' Cornmuniccrfors OT 

messages, give messages, store m^sages, [ . 

messages^ and e ven pi ay Sock messagesTo 


...your away from your/business and you ’ph*-;. . . 
They’re effi.derrt; reRable, courteous c - 

remarWabry' econorracaL/ * . 


find, out the whole story including jj 
ounrifldtioh-proof 


riffitdI*>andour.. 

. nafonwide service, 
by calling yourlocal 
Rtibophpnkce-ntre or 
contacting our 
head office. 







ROBOPHONE COMMUNK 

Modi more Him put ieiephom answorirtg. 
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hundreds of pounds a year by bnying 
foreign currency ahead. 


A forklift company didn’t know 
whether the service? leasing 
or sales department was making 
■ a profit. Weiaold themi; 


- ■■■■ • - 


A nut and bolt manufacturer didn’t 
know what proportion of his . 
overheads to includein his pricing. 
■ We advisedhim. 


. ' ' ; ^ 







Three years ago we originated Barclays Business Advisory 

ice for small and medium sized businesses. 

Since then we’ve surveyed over 3000 such businesses. ' ' ’™'"> ... 

Orie thing has emerged above all others: most of them . r 

haven’t been making the profits they could, and most of 
die bosses haven’t been able to put their fingers on the 
reason why. . 

Asa result; some of them worried themselves literally 
sick with those illnesses we all. joke about-ulcers, migraine 
insomnia-until we begin to suffer from them ourselves. 

Actually the reasons haven’t been difficult to spot 
Many businessmen are far better at doing business than at 
balancing books. 

Others are far more capable of handling people than paper-work, we showed a soap importer how to save 
Still others are too involved with the day to day running of hundred ^o ^ ow^ayei^by b nying 

the business to make plans for the future. 

And if all this sounds rather familiar to you perhaps you’d 
like us to tell you a little more about our Business Advisory "■ 

:rvice. 

What happens is this: one of our executives will spend 
up to a week with you. 

■. He’s been fully trained over a period of years as a banker 
and latterly intensively trained in the running of small businesses 
particularly from a financial point of view. 

^ : J He’ll probably start by just talking to you and your 

employees, getting to know your business in a general way J 
; and seeing where everyone fits in. 

He’ll then begin a thorough study of your accounting 
■procedures, your methods of invoicing, debt collection and 
forecasting your cash flow. ' 

He’ll analyse your budgeting and how you assess 
. your overheads, your costing and stock control. 

Naturally he will take a loqk at your books 
And it goes' without saying that his recommend 
■ ations are entirely confidential. A company making Christmas 

Gradually he’ll build up a picture of your business so that proWe^uetoh^^eM^taIdm & 

he’ll be able to give you afresh look at it And quite probably We helped them spread the load. 

he’ll be able to suggest some new systems to help you (advice you 
can take or leave, of course). 

In several cases our Business Advisory Service has been able 
. to save companies many thousands of pounds. 

We can’t promise this to everyone. But we can 
promise the same degree of thoroughness in our 
surveys. 

What does it cost? 

If yon are a Barclays customer it will be 
free, to everyone else it will cost £100 per day. 

There is a waiting list but even so, perhaps 
you would prefer to take the first step by con- 
tacting a Barclays Bank Manager 
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' A company making Christmas 
decorations had acute cash flow 
problems due to highlyseasonal trading. 
We helped them spread the load. 
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A car-hire firm didn’t know 
whether it had made a profit 
or a loss until six months after 
the year end. We showed them 
how to judge monthly. 
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• CONSTRUCTION 

Halcrow in 


automation 


LIGHTING 


MACHINE TOOLS 


Compact fluorescent 
uses far less power 


Turns rotors 


"■ . 1 ' ■ TWO PRIME 300 computers 

hare been installed by Sir 
■WiUhnn .Halcrow and Partners, 
... consulting civil engineers and 
collets on both architects, and an order is lteld 
ft. driven syn- by - Prime Computers (U.K.) for 

hydraulically a system. 


shim. This will afcra.be a Prime ' The claim is that the U -value 
.300. First applications to be of a- solid wall can be cut from 
run on it will beTprogramg for very high level of 2.44 waits 
Halcrow’s Transportation Depart- oer square metre and degree C 
mfint and WalerAffairs Depart- '& ai low as 0.8 watts, or the 
■ment. - current European standard, with 

The Prime 300 systems -at-. a saving on thermal input prob- 
AUiance House and in Wiltshire ably around 40 per cent, 
are to be linked to the New- Megafoam, Harley Road, Ton- 
combe House system using Post feldge, Kent, TN9 IRA. Ton- 
Office lines. In addition, the bridge (07323) 67022. 

Alliance . House system will -be „ 

' linked as' a remofe-job-etrtiy' l. . « 

terminal to the CDC660Q at the- zan+vri fT /‘^T 
SIA bureau. i“LCalIIlg U1 


H 


NawmS 




OKNIS««thWrin 
CKOs Works, D 
Tsl: 0222-3 
Tains 4 


fnr mnfnrc - Mdue d st^ to in'th'J^jftor a7 °AU Prior to installation Balcravs 
lur IHU LUIS • m0 Yemen£ M welf as move- computing work had Wen earned 


PURPOSE-BUILT . for, turning ment of both Wad* £ hydraulic. ™ a ^ed 

9nA> rhamfpriTifT a . . T ouraaux. waen it was reausea 


Keeping the buildings 

* ' AM r A1V M rits 1 


COMPC 


heat hi 


Tne proaucnon ot a new tamiiy lure oi lump, parucuxariy wen industrial Trttnti* Watfnrd ««»«««« c ' eiuaLCU “ wmc .*«««« ui am- 

p oF fluorescent lamps on an ex- fluorescent materials. . . a raiidlTbirt tw S,, 1 PMters and ran benchmark-, for 

-perimental .bad, wMch, for... Ad v^laga has ban . taken of m * mlrer < £ aS’g B Rrtekson SSn KM ™fon ° f off ? rad - 


• equivalent size and light - output this property of the glass .fibre Group. 

* n mnl/p an ortramnU' rnmnanf .. - 


>n duce 1600 medium sized rotors ~ f ^ . . ' 

■ before Tt need* mu- 0f the two computer systems 

• recently delivered to Halcrow. 


. elusion in the lamp tube of a A. « * German Democratic Republic, the rotor stack ft ««■!«§ nut £T * ^ ,u r lue * u «*" 

7 small amount of fine glass fibre. IHSJ; 11 , 5 wa ^ a ^ the lathe has been specifically prior to turaint mrinir a hvdrau- ^ 1 9f lse Servi . Ce to engineers. The 
; Fluorescents operate 8 by the VM lumen*. designed for integrJSS Into 


■ diZsii ihfiubT in^d^t m Smp ei u cuwi^S rf up to 400 srs? ss^iiSEfssisrss 

w excitation by the UV. ^ J pVlc ^ 0n b ** produc ; Jto amMl JN* slower to floor times ; of Seconds or' P lB£cEd3B?& installed 

In theoiy, such a lamp 12m. tlon yodels of snch compact J^nder S!S^fLS fl vS!SS‘ '*** Automatic workpiece load- at Halcrow’s offshore depart- 

long should produce a luminous fluoresce nt lamps would save j? n SL m ,21 £5“ “JJ “ essential, and this together ment. Alliance House. Victoria, 

.flux of 3200 lumens or 80 lumens users something like two-thirds “a i?L“ d ^!222 -, ”S 811 required for This specialises in the design of 

per watt, but the need to intro- 0 f the power they now need to setting up a complete electric offshore structures for the oil 

.duce a choke to keep the current light premises using incandes- EJJL,™ production line is avail- industry In the North Sea and 

.constant results in a loss of C ent lamps. maximum length of rotor stack able from the WMW .group. abroad. 

efficacy of aboutlo per cent . At the same time, addition of . be . ™ a ch“efl i» A larger machine, capable of Halcrow's third system Is to be 

If the length of the tube is the fibre to ordinary fluorescents *TTri. )B1 . .. turning rotors up to 1040 mm. installed In a new office in Wilt- 

• halved for the same wattage, the- can improve the luminous output of the lathe .is its long and 345 an, . diameter, is 

luminous flux drops and the of these by a factor of two with *? mx ? 10 clamp the workpiece being- made by Niles. _ 

.efficacy is also cut by about .30 no deterioration in efficacy. - - # AUTOIV1ATION 

/'percent The team at the- Eindhoven m rtCCl/'C millDUriir _ ■ 

' In this case it is not possible laboratories working on such • Urp,W t4|UIKintflT TT) ■£-, f rtC1 4 

•to raise the voltage, drop the lamps is led by J. H*sker. Mean- in tn « ^ , JVilKlUL Ju3 IdSL 

••current and maintain the war- while, Philips points out that the T|r\PnTVlP‘nT in non° 13p fl * 

- tage. But If the glass fibre is announcement of the develop- JL-'L/L/U-lIiCllL «»e document ELECTROLUX of Sweden has 

wadded, the ion and electron popu- merit does not imply that the ^ • - .. opens uat. anathe umide margin developed a new version of the 

"latlon of the tube increases very company is intending to follow it nltlnPT f® 11 -*® se cn- More from 4- Hox- MHU Junior robot which offers 

-considerably and the voltage and U p by going into commercial pro- L/UJUvi ij0ndon N1 6PB (01- increased speed, improved stabi- 


PATENTS are being hooght <m 
a method of appyling thermal 
insulation to -the exterior of 
solid-walleif houses, that -is, the 
several milli on properties far; 
which foam or fibre injection* 
methods to prevent heat loss are' 
not suitable. 

Megafoam is the originator of 
the technique - which requires - 
professional service since it 
entails the fixing of battens 
prior to the fixing of expanded 
metal rib lath as a support for 
a blanket of urea formaldehyde 
foam. 

This foam provides the insula- 
tion and it Is protected by a 
layer of cement filling and then 
by one -of Megarock. 

This is a resilient and water- 
proof finish which nevertheless 
does not prevent the escape of 
water vapour from the interior. 


ON LOAN to the Electricity 
Council and available for use by 
designers and engineprs is a 
suite of programs which will 
siake it much simpler for anyone 
.to calculate the thermal perform- 
ance of buildings and the effects 
t on such performance of changing 
■various design characteristics. 

Eight years of detailed work 
Ue behind the development of 
the suite, which was carried out 
by the American Electric Power 
Systems Corporation and follows 
principles laid down by the 
American Society of Heating, 
Refrigeration and Air Condition- 
ihg Engineers, modified by field 
experience. 

The result is a facility which 
provides a more accurate and 
comprehensive method of obtain- 
ing energy requirements - and 
better guidelines on energy input 
mixes ■ than available hitherto. 

Electricity Council, 30 Mill- 
bank, London SW1F 4RD. (01-834 
2333)-. 


Comp 


range 

launct 


Robot is fast and accurate 


‘Considerably and the voltage and 


current characteristics can be duction oE lamps based on the rmwmAwnpc *v-,+ v ™ * * 

£ altered as required. discovery. COMPANIES that have to eom- 

It thus becomes possible to ' . Philips Research Laboratories, p “®J^ der oocmnents. technical, 


Im Nl 6PB (° 1- increased speed, improved stabi- 


739 8816). 


lity and three position telescopic 
arms. It is designed for rapid 

it tnus oecomes possioie to . pumps Kesearcn Lanoratones, "J-STT t , - work cycles and the modular 

.make a lamp half the length with >POB 523. Eindhoven, The jjjjjjjvj* or r ep«wtw. I (\\IT PAcf design means that the standard 

.-only a 10 per cent, cut in Netherlands. • public/pras information kits |-/UW unit can be assembled in ten 

"e INSTRUMENTS _ _ -h&TSSS^nOtfrt^ “ « 

Better test . rSH."ilss siss sSfiSrKJS spsg «£yvEE 


The robot takes them off the- 
miller, on to a three-station mill- 
ing and reanrng machine, then 
to a five-station drilling and 
.tapping machine, through a dip 
wash, and finally to a pressure 
test. Components will leave 'the 
line at 30 second intervals. 


majority of container types, 
cans, tins, bottles and jars, and, 
the company suggests, will be of 
particular interest to the soft 
drink, beer and pet food indus- 
tries using the 4x6 collation as 
standard, normally before shrink 
wrapping. 

Metal Box, Queens Honse, F or- 
bury Road, Reading RG1 3JH. 
(0734 581177.) 


OVER THE pas- 
cold bas investi 
and machinery 

Glasgow, factoi 
production the 
compressors ai 
units, bunched 
Developed fr 
compressors 
Tccumseb Prod 
America (for w 
U.K. iiceacec), 
ratings are fro 
commercial ref 
and i to 1 tt 
conditioning, 
driven by sing 
motors. Initial 
pected to be 20 
per year. 

Prestcnld po 
larger eiid of 
be able to sat : 
mand now be 
ported machin 
Applications 
air conditiooei 
fiers, refrigerai 
cold rooms. 1 
commercial fit 
More details 


computing Fair cl 


txt* j p . w uwmrw ■ mw X ujuvi 

Wide fast Data sorted big di' 


:df round 


to 10 times higher magnification stve covers.. • T'~\" ,v~ ~~~ ~T~~' — — c *— — , . (mppd n f 

0 f , i±2, d unit “""A >»w tort elution .auea %£ rSd “Sdi £ UQtan./.”.? Z 150 ^vert- 

« Pr\TVmAtii 3 Tlf C 0b i a i l | I1 *v 0n ^ e ^L and ‘ „ versa tab has been put on the a pnp„i flr nrim-c^tte Ml movement on the central 

’ COmDOneniS A 1 1 amplifiers, as well as market by C. Cake bread which measures 54 x 24 column. Each arm can traverse 

r ^ *-*■■***■*■ ^ the standard one. include a com- uses no metal parts, tags, hooks _ r ?® ^ 04 x fl 200 rfop «r are at lftn hpp/ht 

FftRRANTI HAS improved the putmg facility to detect and or spiral springs. ha^sepSte S»f^d 1 nfn” “5 Sltional accural if stored to 

measuring capacity of its automatically adjust an output The one piece unit hSiSIf “iz, JZ* be ±0.1 mm. 

Rondcom roundness gauging in- s’gnal to compensate for residual has four strips with arrow amniSir pt,w« The robot is pneumatically 

strument to take components up eccentricity of the workpiece on heads punched out of the rear SmW ^ output is operat£f4 and pr0 CTainroed from 
to 240 mm in diameter and the table. cover but held by a small amount p,. lw ’ Q{ ^ is £39.50 a free-stancHnK console using a 

340 mm high. These are only a few of the of residual material so they can ex VAT which includes batteries Plug board which provides up to 

•If required, a new sub-table refinements built Into the new be readily pressed out for use. a Trial-cassette earntecefer perl 60 steps with six adjustable time 
can be obtained with a load capa- version of the Rondcom. which Two can be utilised where an Hst-nine and a carrviiie delays— manual control is also 

city up to 15 kilos. This device comes under the designation ordinary office two-hole punch caae A f2.ni with guarantee on possible from the console for 

has four micrometer adjust- 1C-X . has been used to prepare the parts and labour is provided. specialised handling applica- 

ments, two to- centre the com- Measurement and Inspection pages, or all* four where the Th^ cassette interchan geable t ! ons.' A range of grippers is 

ponent and the main table spin Group. Ferranti* Xhornybank. appropriate punch is available. \ n several other ntarfafarturers' available providing linear and 

axis and two to adjust for com- Trading Estate* Dalkeith, Midlo-. The arrow strips are passed equipments '• gives' 4 total of rotational movement, 
ponent tilt. ' .thlan EH22 2NG- through the rear of the pages, 30 minutes recardina and the Prices for the MHU Junior 

— -1 ■ ■ ■ ■ — ... ■— ■■■»- brought to the rear and pushed machine Is fitted with a sensitive robot start from £8.000 and the 

AAAivnRove . . Irk TFunrne - mt0 «®'** otB left in rear microphone. Rewind time is machine Is marketed In the U.K. 
CONTRACTS AND TENDERS cover, locked by the trailing about 130 seconds. Distribution by George Kuikka. HiH Farm 

.1 . «• edges of the arrow bead. - will be - through office eaulDmeot Avenue. Leavesden, Watford,. 

* Prices range from 27p- eacn and stationery outlets only. WD3 7BL (09273 79377): 

■ - ■ ■ ■■■■■■■ I ' ■ ■ 1 First U.K. order for the sen’or 

_ version of the robot has been 

TH \ • POWER saw-Jssis 

REPUBLIC OF KOREA T loffariap 40(1 5Ah verslons- Bi .™ l S Cro ^ - Kwi J k * 

cir/TTTT i/nDP A ‘ naileries * cells are available either in- InrtaWn* the, robot 

SEOUL, KOREA ^ Ull,VA dividuaUy or In various formats which cost about £19 000. in June 

__ _ _ J _ _ to suit the - application. -The and ft will be ip full production 

INVITATION FOR PREQUALIFICATION FOR 11660 110 XT' 5 MSSS “ JSS <■ - 

BUSAN PORT CONSTRUCTTION PROJECT _ . ■ material enabling the battery to tlon 1«ne making p-avity diecast 

Service be operated in any positipn. The intake manifolds, for an export 

Republic of Korea: The Busan Fort Authority of the Korea v WF batteries are Ideal for appli- ™°del motor car. The nranl- 

Port Authority of the Republic of Korea - is presently pre- VARTA (Great Britain) has a cations .where capital cost is f0 Jds are hand loaded from the 

qualifying construction contractors for the construction of new range of maintenance-free lead critical .and where a quick re- cas ‘ er on t° ® milling machine. 

port facilities at Busan Port The project will be let on the ac i,j batteries. They are available charge fs necessary. 

basis of a unit price lump-sum contract, _tor all procurement either standbv dutv fWFDl Derails from Varta ( Great 

Govera e iMnt'w^thVli'Vr^Uo^ fl BlSt^r°RecoMmiodM 1 lS * MATERIALS . 

Development (IBRD). Applicants for prequalifi cation must be discharge (WFZ). and are at .kerne, Somerset TA18 8EY (048 _ • 

from countries which are members of IBRD or from Switzerland present available m lAh. 3 Ah 031 3366). LI I n'CTI r*C T . 


E.C.1 (01-253 1955) is’ the Bina- arm movement has a stroke 


automatic w jthease 


CONTRACTS AND TENDERS 


collation 


LATEST ADDITION to the 
Kolataform .range of collating 
tray loading and forming 
machines made by Metal Box is 
a wide high speed automatic ver- 
sion capable of giving a 4 x8 can. 
formation for cans up to 3 inches 
diameten at 1.200 cans/minute. 
The other .two machines in the 
range, a semi and an auto, pro- 
duce 4x3 collations. 

The wide high speed machine 
will handle other collations and 
diameters that can be accommo- 
dated in pack sizes 8$ x 6| inches 
and IS x 12 inches, at speeds up 
to 50 trays/minute. A tiering 
unit to handle two layers is 
available. ' . 

. This machine will handle the 


EIGHTEEN statements and 
extended automatic data handling 
make Extra cto — an information 
retrieval and reporting system 
developed in Canada — simple to 
use ana undemanding of program 
time. 

Applications range from excep- 
tion reporting and statistical 
analysis to the production of 
address labels and ledger reports. 

Only two hours instruction is 
needed to learn how to use all 
the facilities of Extracto which. is 
being backed in the U.K. by Soft- 
ware Sciences Products of 
London and Manchester House, 
Park Street, Macclesfield,' 
Cheshire. Macclesfield 29241. 

It can be used on IBM and 
Univac machines as well as 
Siemens and Unidata. 


LARGEST sin 
available in tt 
inch light ei 
offered by Fau 
Instrument. 

Legible at di 
making them id 
ations that re 
or read-outs 
room." The di 
suited for use i 
radios. 

The new disi 
in common ca 
anode versions 
or right-hand 
Supply voltage 
average drive 
ment is 5 m 
intensity per 
millicandeia. 

Package din 
inches by 0.77 
Fairchild is 


THE GOVERNMENT OF THE 
REPUBLIC OF KOREA 
SEOUL, KOREA 


INVITATION FOR PREQUALIFICATION FOR 
BUSAN PORT CONSTRUCTION PROJECT 


Republic of Korea: The Busan Port Authority of the Korea 
Port Authority of the Republic of Korea - is presently pre- 


• POWER 

Batteries 
need no 
service 


Government and the International Bank for Reconstruction and 
Development (IBRD). Applicants for prequalifi cation must be 
from countries which are members of IBRD or from Switzerland 
and only prequalified contractors will be offered “Invitation 
to Tender.'' The rehabilitation of Pier Ne.- 2- will consist of 
the following major parts of work: Rehabilitation of five transit 


sheds; rehabilitation of approximately 600 linear- metres of 
existing, 'railroad and. installation of 750, linear metres of new 
railroad; 1 approximately $2,400 square metres of asphalt. cement 
paving; removal and reconstruction of ^approximately 4^00 
square metres of concrete deck; ' construction of approximately 



Plastics 
cuts paper 
costs 


350 square metres of single- and multi -storey-reinforced concrete ... _ ■ . 

building and the installation of utilities including sewer, water ][ -Description 


and electrical distribution system. 


Contractors with previous experience - in similar. type of works, 
wishing to prequalify individually or. as joint venture should 
‘write to the Consultant requesting prequalification documents 
and enclose five (5) copies, of the articles of incorporation 
of the company organisation, financial statements . and sum* 
marles of construction experience. Prequaliflcation documents 
will be available starting 28 April 1978 and the completed 
prequalification documents in five (5) copies in English (Korean 
Contractors must submit five (5) copies in both English and 
Korean) will be accepted no later .than 1 July- 1976 in the 
office of the Busan Port Authority, 46-63 Third Street Daechaug- 
Dong. Dong-Ku, Busan, Korea. 

Any question which may arise concerning the documents prior 
to their submission should b* directed to the office of the 
Consultant Lyon Associates, Inc., B.P.O. Bax 540, Busan, Korea. 


197)4;. Ten Stand roll forming line by 
• Hunter^Dougtos. Virtually unused 
• , Capacity 200 mm X 2 imn-M5. • 
strip -complete with automatic - 
cut-to-length equipment 


2 Stand Rolling Mill. for 7 
flattening wire and rolling - . 
narrow strip. Complete with', 
edging rolls and recoiler. 


Director General. 

Busan Port Authority, • 
Korea Port Authority. 


Reconditioned Modern Used 
Rolling Mills, wire rod and tube 
drawing plant— roll forming 
machines — slittihg-r-flartening 
ahd cut-to-length lines — cold 
saws — presses — guillotines, , etc. 


PORT OF BAR E3STERPRISE— BAR, 
YUGOSLAVIA 


1970 Herdleckerhoff .100 KW double 1 
vacuum annealing plant — useful ] 
charge area 425 mm dia x 2000 
mm loading height-output' 6000 I 
lb per 24 hours. 


announces 


1971 Automated 25ft Drawbench - 
■ with pushpointer by Wellman- 
effective pull 10 tons at 
100 f p ui and 20 . tons at 
50 f pim. Virtually unused. . 


PUBLIC COMPETITIVE BEDDING 


for awarding contract for works for power supply structures, 
network and installations of POWER and. WEAK CURRENT 


network and install! 
in the Port of Bar at 


1974 Fully Autot^rted Cold, Saw 
.with batch control .for cutting 
non-ferrous bar. Max. capacity 
5*’ round and square. 


1971- Fully. Automatic High 

Precision Circular Saw with 


Envisaged works are financed with participation of the 
International Bank of Reconstruction., and Development of 
Washington so that the Anns from Yugoslavia* from member 
countries of the International Bank for Reconstruction and 
Development of Washington and from Switzerland are entitled 
to participate in this bidding. 


batch control. Max. capacity 
60 mm bar-70 mm profile* and 
tube. 


1972 Double Tyist High Speed 
' Fine wire Bunching Machine* 
by Cortinovis. 


The public competitive bidding will be held In the offices 
of the Port of Bar Enterprise at Bar on June 1. 1976 at 
11 o'clock local time and the bids Shan be received by 
10 o'clock on the same day. 


Deadline for completion of works is May 1, 1977.' 


Bids for execution of the subject works should be prepared 
In accordance with Investor’s bidding documents. 


Purchase of bidding documents Ls done by payment of Dinars 
4,000— -to the Current Account No. 20130-601-11630 with SDK— 
Branch Office at Bar for local Bidders, and for the foreign 
bidders by making payment of US S370 to the Foreign 
Currency Account No. 20100^20^7-32000-000/25 with Invest- 
ment Hank in Titograd. 


Caterpillar ME Motor Grader, 
complete wrtfi ’new tyre*- 

Caterpillar 9MC Wwel Loader, 
with 3i cu, yd. .bucket; and new 
tyres. 

Three 187.5 KVA^Biidtston* EW* 
— Brush diesel' alternator sets 
600 rpm 400-3-50. on- common-. - 
base-plate. - ' Complete, with 
control panels.. 


£25J00 


£25 JOT 


Telephone PLASTIC FILLER, which when 

■ ■ added to. paper puljr reduces raw 

material requirement^ promises 
. .' to offset the pressures on pulp 
> and paper makers when interest 

n ,, cei' non* in conservation of scarce wood 
r i v-itjtil resources is mounting as well as 
leiex. th e cost' of timber, according to 

■ the maker, Dow Chemical Com- 

pany, Heathrow House. Bath 
021-556 0904 Hounslow TW5 9QY (01- 

Telex 336414 T®® 2600). 

Called Saran microspheres, the 
expandable thermoplastic Slier 
produces paper with a higher 
bulk without increasing its 
weight Conversely, a tighter 
02M56 0904 paper is obtained if the bulk ls 
Telex 336414 not increased. 

Paper and ligbt bleached board 
are given a higher stiffness and 
better smoothness by the micro- 
spheres, ff very light calender- 
021-556 0904 uig or smoothing ls used,, a 
Telex 336414 smoother surface is obtained at a 
lower pressure. 

Stated to be substantially 
cheaper than wood pulp per unit 
mi cca mtu volume, the filler reduces raw 
tIi« 3U414 material costs by up to 10 per 
eiex 3304 ceflt j Qr a ^ per ggQt addition of 
~ ; microspheres t normal rates of 

addition are 1 to 2 per cent.). 
021-556 0904 Dow expects the reduced 
Telex ‘336414 material costs and the improved 
paper qualities to be of special 
interest to mills producing un- 
. coated papers and light bleached 

boards for printing and 
021 -556 0904 packaging. 

Telex 336414 . Saran micro spheres are com- 
posed of modified poIyvinyUdene 
iwi cm rniu chloride: and the volume expands 
r i tixTiI up to 50 times when heated to 
Telex 336414 a bout 80 degrees C- Effective 

094-34 4531 density of the expanded product 
t«i«' £1187 15 ahout 0,033 cm- or 2Q 
' - times lighter than cellulose 
fibres. . .... - 

094-34 4531 The material- ix ' added in a 
Telex 5? 187 water sluriy pumped into .the 
pulp suspension ahead of the 
paper machine. -The micro- 
spheres remain attached to the 
■" ~ fibres and expand in the drying 
section ofthe paper machine. 


Has 

British Industry 
ANYTHING 
to shout 
about? 


‘iiin'i 


021-556 0904 


If you are proud of your compa 
achievements on behalf of Bri: - vjj*-.. 

you should say so on Tuesday l - 41 

20th, 1976. On that day the Finar fl 
Times proposes : to publish a m 

supplement to; the paper, highlight 
the best of British; businesses, nn» hiw 
which will be specially dlstribi •~ 

world - wide. Rut your company ~ * 

this select gathering by taking 
own. announcement. jNniPk 


094-34 4531 


nonsH ness achevemb 


01-946 5964 


The documentation and Information may be obtained on every 
■working day in the Port of Bar Enterprise, telephone 035-22-022 
tfri'in the Business Association Beograd— Bar Commerce of 
Belgrade, Obillcev Venae 4/2, telephone 011-63*655. 

The Port of Bar Enteiprise will take decision on selection 
within 90 days following the carrying out of the public 

Wdding ‘ PORT OF BAR ENTERPRISE 


CAT D9G 66A 2267 
March J973- 5600 hours- New 
trick groups fitted. 9*s blade ; 
and tilt cylinder. Single shank . 
Kelley ripper. . 


£77,500 


0902-31227 
■ Telex 


TELEX— £25p.a. 


FAA Stokey 338490 


KOMATSU D355A 1408 
September 1974. 3500 houn. 
Tracks 50%, Straight blade and 
tilt. Single shank Kelley, ripper. 


£7(M)00 

FAS- 


0902-31227 
Telex 
Stokey 338490 


If your binlnns don - not warrant 
> T«I»* iruullation of your own 
than you should consider- Jolninf our 
Telnc Sharing Senrica. Now Is tha 
time to cut your phene bill; reduca 
lattar writing, and ipaad up your 
• business: 


IF YOU HAVE PLANT AND MACHINERY SURPLUS TO YOUK 
ACQUIREMENTS 'AND WOULD UKI TO AOVSRTISE IN THIS COLUMN. | 
PLEASE TELEPHONE Mk. FRANCIS PHILLIPS ON Q 1-2 as 8000 Ext. «W 


May ws send our brochure'? 
•MM SOU 01-405 4442 
British Monomarks, Esfc. 1?2S. 


\ ...... ■ 

An FT publication on 
April 20, 1976 

Alt the details may be obtained by telephoning 
Tony KippenbergeF,. FT AdvertiSment Manager, on 
01-248. 8000 Ext 510- 


”«hii 
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line award 


’-pass. 
cost£4m. 


ties of the materia! in its .plastic 
or flowing form now are. qlso 
required.- 

In many cases -.requirements 
can be combined, but sometimes 
• specifiers have- framed 1 Instnic- 

A CONTRACT worth nearly £4m. ° a n n e 

for the construction. of a by-pass •2SE? all0n interIereb 1X11 a 
around Dereham.-in Norfolk.- has- • er ' - 
'-•••" been awarded to May, Gurney 

f important contract, at. between- tme-third' and one- and Company. • . _ . . .. „„„ „ . - _ 

id by the British Gas'hilf - the total rctintjsct yaiue of Work on the 72-mile long by- of concrete, but it Umg 

■ — ' - ■■ ' '■■■ Pa® HI. star. s hoKly and sbou.a S“£ e S S&SSS 


Municipal 
waste into 


inserting a flexible insulation 
material between the concrete 
and stone. Additionally, stain- 
less steel anchors allow the two 
different materials to expand 
and contract independently of 
each other.' 

All types of. component can 
! i he* produced, says the company, 
• which adds- that the components 
do not discolour as do those con- 
sisting entirely of concrete and 
that. Joints can be left open and 
individual components replaced 
if necessary. 

More details, of the process 
may be obtained from the com- 
pany, at Utrechlsewcg 17. Post- 
bus 63, Zeist Holland. 


The new British Standard do.es 
not . claim to cover every type 


• section of the second - Woricnwll begin onsite for the be completed in two years time. “^i ncn „ ■* r ® j 
" . gas pipeline is to be laying ofthe 36-jnchweWed steel It is aimed at cutting put delays A® prescrip tion 


a 65-mile track- run- pipeline . ■ immediately., after .and traffic Jams on the busy A47 specification— ani d any Mncrete 
LanarJCto Carlisle^ . TBaiSter. .Completion. is for the trunk road which links the Mid- Pff be ass ^ ned t0 one or tDese 
iocea is a partnership autumn of 1077. The line is to lands with the East Coast resort S’?! 5, ■ 

t Civil Engineering the -east of the 45-mile section of .Great Yarmouth, • !, - .TJjf P *rl 

iolst Group) and - of Jtist completed by Norwest-Socea - -. performance specifications are 

Pont a Mausson, Paris. - and -takes a path through some _ x* _ „ . designated designed mixes. 

t of the projecr-is L put ( difficnlt' moorland terrain as well 3. tlOJl These are concretes where the 

cover the purchase of ns dver several crossings of the ^yiAAvail,u r w.VAl. producer undertakes to provide 

measured at a given age- It is 
suggested that concrete to the 
value of-£I80m. a year, could be 
specified in the U.K, ustag this 
...“Section of the* specification. 


iris.- and takes a path through some /"''t + S? s, Sua le(I designed 

put.aifficnlt'moorlaTid terrain as well V.6TT1£flT.3 LlOn These are concretes wl 

s of ns over several crossings of the '^yiiiviiVM.uvil :pr od l!0er undertakes to 

ier materials as well, electrified line from Carlisle to _ 4. -. PA f\„_ • " " ~~ 

ig ofthe pipeline. .Glasgow and -the A74 trunk road. 2-6TS T>4. 77TT1 
lal value of the con- • Prepared by the; pipelines sec- O • 1 

• L T .K end of the part- tlon "of British Gas, the Project _ J “ 

bclieved to he iin the will he supervised by <he latter’s TY\Q'/J 1(11) 

£6m.. sroce the value, project manager, Mr. SVE, Waite. '-'w.v*. . . . . 

ntract ' to the U:K. - Quantity surveyors are .Currie tt IS,- understood that work will - “"uj-i* Ihl 

* start in mid-May on improving ' P™f££ p r tl0 ° , *£7 *£ 

^S t Oke? a mmon i?Se^n H?XetCr SMS wtal* portions 
an i“K“ n ti,e job * -«*■ * 

has been. awarded to Cement a don U5 >°- 


Constniction by the Department • 

of the Environment jahd'it is ex- 1 ooHo Tl rtn 
pected that it will take two I .CCUN III III 
years to complete. 


rtnership is estimated and Brown of - Watford. 

. housing contracts 

by Llewellyn 

Involved Is 8 km. of dual 2-lin <* \r Vn-imr 

. ~ carriageways from north of K.CUL UUoV J ' 

I authority contracts; Wougbion On- The ■ Green, cost- Cbenton Bishop and 1 passing „ f r „ •' ‘ 

/orth over £8m. have tag £2Jm. . . . north of the. village of Cockerji- HOUSING and commercial pre- 

ded to Llewellyn Con- Work is also to- start shortly well and finishing east of Whid- mises figure largely in the latest 
on a further three schemes, one don Down. contracts awarded to Chellow 

v e oL which is for theNortharopton A new. trunk joad 7.3 metres *Dene Constr.nption of Leeds. 

S r wSivnSSikhnd Development.'- Coirporation at wide with a .4.5. metres wide In the Leeds, Bradford and 
- • jrSS2?i5 Blackthorn for 165 timber central reservation area is called Cleckheaton areas in Yorkshire, 

jmed method of conr f d dwellings costing I1.5m. for. Also included are won ».7m. worth of dwellings, for 

?? d The others are^ for Jfie. Stafford hrtdsM. 6 km. of side road«s. ; ^anohs housing associations is 

*- the company s . MlUon Borough Council, • where 700.000 cubic metres of- excava- to be > undertaken, while two 

v -ctory. LleweWyn has 1 been responsible tion, cuttings 32 metres deco and other housing projects, at Clay- 


. . Llewellyn — - 

' - he projects are for the ,f or the complete design of the embankments 12 metres high. 
Ceynes Development project and will be bufldina 116 
m and will comprise two-storey dwellings : .at. Coton 
■t' framed dwellings at Fields . for giinu.; ; and . the 
nford. designed by Dacoriuu District Conn cal .where 
Randell ^nd Parkes,’it is to erect 193 Quikbiia. two/ _ 

xne"£l.5m-, and 176 three-storey flat x -. and three- f rjTlf. jr“LC 
ily built houses at storey houses for just over £2ra. r ■ 


•led gas 
:Iines to 


terns, 3,500-4,000 kih; in length, 
have been built in the Soviet 
Union. Technical progress in 

' this field proceeds ^along two 

main lines — increasing the pipe of specifying which has arisen 
! diameter and taistag working in recent years- 
^ ... pressure in the pipelines. But BS 5328: Methods of- Specifying 

1 prin jh the opinion of 'experts, both Concrete, is the culmination of 

XV/OO • lines of progress -ire approach- several years work in an increa<t- 

‘ tag the limit of - .technical and ingly complex field. It provides 
vrURE in a gas ptpe^ economic efficiency. This creates simple ' methods of ordering to 
ie built in tte Komi the need loir, devising radically satisfy the needs df the producer 
", e new methods. - • anrf the user. " 

;1 be .0 deg. C below The refrigeration 1 , technique Under modern conditions the 
.der the effect of cold win help cut construction'. costs small number of prescripttau- 
will . by-20 to^lier eedt* type specifications such as “I 

in volume ancTtm^wiil “By the end of 1^0, gas pro- part cement: 2 parts -sand: 4 
-ease the ’ c aP ac “> Adduction in the 1 USSR. wlH iiavc parts gravel." which have been 
portation systems IVO increased by 5(1- per -cenf.'- to adequate for centuries, have 
-times over.- •- -—Teach- 43O.0OO-485.OOOm.—curvmr become -insufficient. Prescflp- 
ler Sedykh, head of the Eighty-five, per cent, of (he mere- tions of -this type have been 
.department- - of-.-. Ihe. . will; come fiM^ ' .Wesfls'uppletoftnted by a complex mix-, 
inistry of the.- Gas Siberia. - In thes»*-eonditkins Mure of ‘.performance spec'fica- 
says the creation of technical progress in gas trazis- lions referring to characteristics 
*rature gas pipelines is portation is a matter of para- sfach as strength, chemical resJs- 
■al way of solving such mount importance, according to tance. ., density, appearance- 
ex problem as gas juj. Sedykh. even modulus of ' elasticity or 

over great distances. Further details from Novosti. thermal -capacity. These factors 
orld's longest under- 3,. Rosary Gardens. London,' are properties of hardened can- 
vas transportation sys- SW.7 4NW. 01-373 7350. > crete; specific rheological proper- 

us tfew town on Caspian coast 


ton. near Bradford and Howden, 
North Humberside, account for 
a further £1.8m. 

- industrial premises at Luton 
and Gloucester, are to be con- 
structed for London and Leeds 
a subsidiary of the Ladbroke 
group, and other industrial work 
-involves fc factory and offices 
AN IMPORTANT British Stan- for George Kent and a distribu- 
dard on concrete, published by tion depot at Bradford for 
BSI. distinguishes between per- Littlewoods Organisation, 
formanee requirements and 
prescriptions. ; and goqs a long 
way toward resolving the con- 
fusion between, different methods 


DOMESTIC refuse is big busi- 
ness at Wanlip in Leicestershire 
where , the county council, using 
an aerobic system of composting, 
is transforming- the contents of 
dustbins into organic soil condi- 
tioner which farmers and gar- 1 
den ere are buying. 

So ftest has been demand that 
extensive alterations have been 
made to the existing plant to in- 
crease the input of refuse and 
the output of compost, so that 
how. with a capacity of about 900 
tohnes 'of domestic refuse a 
■week,' the plant is one of the 
largest of iTs type in the world. 

To', speed production the' 
screening houses 1 have been 
equipped with 1 step-deck special 
“ Rapide " screens, 12 fL long 
and 411. wide, with 1) in. plate 
decks, all supplied by Frederick 
Parker of Catherine Street, 
Leicester. 

-Although refuse handling is a 
new. application for these 
screens, they have tackled a rise 
in. input by 50 ' per cent, and 
increased compost production by 
over 400 per cent. 


Faced with 
stone 

UX manufacturers of prefabri- 
cated -'concrete components seek- 
ing to give their products a more 
“natural" look may. well be 
interested in a process for. pro- 
ducing those . components with 
a facing of natural stone. 

"-N..V. Schokbeton, a member of 
the 7 Dutch OGEM Group. ' says 
it : has overcome problems of 
stress resulting from the differ- 
ent coefficients of thermal expan- 
sion of concrete and stone. 

This has been achieved by 


London jobs 
for Cubitts 

THE London Borough of Lewis- 
ham is spending £500,000 on re- 
constructing 40 of its reafcdeniiaJ 
properties in New Cross in south 
east London. .The work is- being 
carried out by..Cubitls General 
Contracts and will take a year 
to complete. Quantity surveyo-s 
are W-. C. Inman and Partners. 

A St. Mary’s German Lutheran 
Church and international 
Lutheran Students’ Centre is in 
be built by Cubitts in Thanct 
Street, St. Pan eras, London, a: 
a. cost. of £450.009. The building 
duo for completion by August 
1977. has been designed by 
Robert Maguire and Keith Mur- 
ray. Quantity' surveyor is Peter 
Giltins. 

In King Street. Hammersmith. 
Cubans is to carry out £119.000 
conversion of two floors of an 
existing property and fit them 
out to a high standard for the 
use of the Midland Bank. 

Antilles 
dry dock 

HIGGS AND HILL has been 
awarded a contract worth just 
under 4m. Netherlands Amities 
Florins lover £lm-.l for the re- 
habilitation of Beatrix Quay in 
Curacao. 

This 261 metre structure is 
to be ■ given a completely, new 
concrete, superstructure accord- 
ing to the instructions of >he 
Curacao Dry Dock Company. 

Consulting . Engineers are 
Frederic R. Harris (Holland) 
B.V. 


Cavity wall 
insulation 

USE of urea-formaldehyde cavity- 
fill insulation materia Is.' in a 
wider range of properties is fore- 
shadowed following the Agre- 
inent Board’s production of an 
amended Certificate. 

All current Certificate holders 
have been sent draft amendments 
and- it is expected that the new 
Certificate will heroine available 
early .in May. Fewer, limitations 
are placed on the types of 
materials used for walls. 

The Board says that' the Build- 
ing Research Establishment's 
Driving Rain Index was used in 
arriving at the factors determin- 
ing exposure condition and this, 
together with the Board's experi- 
ence in the field has allowed 
more precise information con- 
cerning conditions of use to be 
given. Buildings must not 
exceed three storeys. 

It- is estimated that at present 
about 2,500 properties per week 
are being treated. The' Board has 
based the draft Certificate on its 
assessment of 34 holders for urea, 
formaldehyde Lnsulatiun and 
nearly 400 installation firms. 

.. Over 30 per cent, of lije instal- 
lation . firms inspected bv .the 
. Board failed at their first attempt 
.to gain a certificate. 

£lm. water 
mains task . 

Turriff Taylor, a Turriff Group 
company, have been awarded a 
£lin. contract by t!>. Anglian 
Water Authority. Bedford Water 
Division (Bucks urea) for main 
laying, service laying and mainte- 
nance works. 

The work will comprise the 
laying of new mains and carry- 
ing ouf repairs and maintenance 
of existing mains and services 
and providing necessary crews 
and plant. 

The contract is for two years 
and the area covered will be the 
whole of Bedfordshire, part of 
Hertfordshire and a large pro- 
portion of Northamptonshire. 

Awards to - 
W. J. Simms 

SIX contracts together worth 
about £2m. have been awarded 
to W. J. Simms Sons and Cooke 
(Northern). 



The largest contract, valued at 
£l{m. ts' for the erection of 135 
dwellings at Whitemoor Avenue. 
Nottingham -for the Nottingham 
City Council. 

The others are for offices- for 
the ' Notjingfiamshire County 
Council. <f240,000i, for a. health 
centre -at Woodley, Stockport 
(£131.000) for the North Western 
Regional Health Authority, for 
the Church of the Holy Trinity, 
Boundary Road. Newark, for the 
Roman Catholic Diocese 
(£110.00,01. and for fire precaution 
work at Trent Building and the 
Chemistry Building for the 
University of Nottingham and -at 
the HalU nf Residence For “the 
Trent . Polytechnic (£85,000). . 


IN BRIEF 


• The National Westminster 
Bank has awarded Bovis Con- 
struction a contract to improve 
facilities at its High Street, 
Staines, branch. 

• Production of steel reinforcing 
fabric is lo be started by GKN 
Reinforcements at a new manu- 
facturing plant in Dubai. The 
plant, to be commissioned later 
(his year, u'iil initially produce 
about 7.000 tonnes a year. Mar- 
keting ami manufacturing will be 
the responsibility nf a newly 
formed siisbidiary. GKN A1 Gurg 
Building Services. 

• Eden District Council has 
awarded .Tnhn Laing Construc- 
tion a £350.000 contract io build 
33 homes at Pateciil Estate, 
JVn— *.)], Cumbria. 

• Sigmund Pulsometer has 
been awarded a £200.000 con- 
tract to supply pumps and ancil- 
lary equipment for. a major main 
drainage scheme al Towcester 
being undertaken by the Bed- 
ford Sewage Division of the 
Anglian Water Authority. 


architects and - plan- 
playing a. key role in 
a new town to aecom- 
1 population of 12.000 
Caspian coast near 
Iran. 

Brownrigg and Turner 
completed the master 
the town, engineering 


design , having been carried ouf 
by Alan Gcant and Partner. 

Cost of -the project will be ’at 
least £100m. 

Internationa] tenders will be 
sought once final points about 
the scheme have been agreed 
upon and it is hoped work will 
start- early in 1977. The township 
will cover a 130 hectare level 



'Vlodem answer 

icjcol gteisi.cie: reinforced plastio pipes are lire 
“.Verio engineering problems! • 
bey combine high strength with tight weight 
asistance. heat and etecrricalinsalatmn; 
md vibration resistant; reduc* transport costs 
H flow rales : are maintenance tree and resistant 
ing and are easily installed and jointed, 
tefore you design, specify or install your next high 
mpipa or svsiem contact: . • r ' 

Modem Composites Limited -V.' 
bartwdl Road; ChurchiH Industrial Estate,' ' - - 
ancing. Sussex BN3EBTU-, 3 C : t ~ r 

. o!ephon0:O9O 63 644 Telex: 8771 SO- 
.mi^aroraaC op aA flm j r . Inwnaiiiiwa Btai^i 
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site and will include hotels 
shopping centres, apartments 
villas, restaurants, chibs and 
bars,-ahd;a_marma with a sqfe 
bathing area. 

. For reasons of privacy 'the 
scheme provides' for - only one 
entrance to the town and it is 
envisaged that facilities will be 
■used mainly by .the residents of 
Tehran who will be able to reach 
the 'area by road more easily 
when a motorway, over the 
Elburz mountains is completed 

The design provides for a cen 
tral boulevard running south to 
north through the centre of the 
town from the entry point to the 
beach. All other roads terminate 
In cul-de-sacs. 

.- The 12-storey high-rise apart 
meuts at the southern end of the 
site “ cascade " down to four 
Storeys as. they approach the 
central area.- They are linked by 
f far storey, reverse section apart- 
ments - running east to west 
across tiie site. 

- The central area will contain 
two .shopping squares, bars, 
-restaurants, an open air cinema 
and a hotel. The villa plots are 
to be located between the central 
area and the beach fad laid out 
in 1 , an informal cul-de-sac pat- 
tern. 

In the beach area there will he 
lpw -rise luxury apartments. 
Sparta centre, restaurant and 
bars while just off the seashore 
irili be a marina, and a semi- 
enclosed lagoon for safe swim 
ming. 
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Wffl£ttHotDes3ndTrt)Hc^&CoHs Homes. 

: ^bufiiiafl over the country-in all house styles and at” 
all price levels. . - 

.; ’ StraigJitLandPtiixIuwor Partnership Deals are equaTIv 
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Wolverhampton Metropolitan District 
Daisj’bank Primary School. A two storey 
structure measuring 1,000 square metres. 
The contract tzme'was 36 weeks. 


LmngstonJDevelopraent Corporation 
Two storey office block measuring 3,000 
square metres . The contract time was 
35 weeks. 


Post Office 

Sorting Office at Port Talbot designed and 
built for the Properly Services Agency in 
Cardiff. Jt measures 1 T 000 square metres 
and the contract time was 2S weeks. 


_ As you (^see,TlieSecometric 
Building System has already 
achieved some remarkable results for 
Government authorities around Bri tain. 

- Offices, schools and all kinds of 
functional hardworking buildings have 
been completed in a fraction of the 
time that traditional builders \yoiiid 
have taken. And at ^substantially 
lower cost * • 

Using the Secometric Building 
System you can erect bmldings of up 
to threestoreys^nd they can be fitted . 
and finished Iwthihternally and 
externally Jike any traditional building. - 
They have^ basic structure of steel or 
timber TOthfactoiy-madecomponents 


which are erected on site. 

Cutting-down-traditional building 
time allows youto start making a 
profit from the new premises faster. 
And it removes much of the risk that 
has become associated with traditional 
methods. 

- . F ind out more. Just dip the 
coupon or telephone 
W G. Agar on Wiekford 5544. 



To: SeconielricLtd, 
I Freepost JSL 31, 
L Russell Gardens, 
Wiekford, Essex. 
. FIc.lsc sebil me your free booklet 
'A businessman's guide lo businesslike bmJdingT 



Name 


Sficrenetric Ui Russell Gardens, Wkkfwd. Essex. 
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Position 
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Cranpony , . *• 


Address. 





■| Teleplwne number 


FT 12/5 
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Steel and the 
Government 


MAKING BRITISH industry 
competitive in world markets is 
the main objective of the Gov- 
ernments industrial policy. But 
in one of the biggest and least 
efficient industries, steel, the 
Government is actively delaying 
the process of modernisation. 
That is the message contained 
iri the British Steel Corpora- 
tion's evidence ' to the Select 
Committee on Nationalised 
Industries, which began an 
inquiry into the industry last 
week. The inquiry will be worth- 
while if it obliges the Govern- 
ment to come clean un its 
approach to the BSC's develop- 
ment programme; the future of 
steel-making at Shotton, on 
which a decision has been pend- 
ing for many months, will be 
one of the crucial tests. 

Cost structure 

The BSCTs present cost struc- 
ture. largely because of obsolete 
plant and gross over-manning, is 
such that the Corporation needs 
to operate at 95 per cent of its 
capacity before it can begin to 
earn profits; the toss of about 
£250m. in the financial year just 
ended follows from the fact that 
it produced 17m. tons of liquid 
steel against a capacity of 26m. 
tons. Because of the lack of 
modem plant the BSC has had 
difficulty meeting its customers’ 
quality requirements; this fac- 
tor, together with labour diffi- 
culties, has led to a big surge 
in imports. The U.K has lagged 
behind other countries in instal- 
ling large blast furnaces and in 
the adoption of the BOS (basic 
oxygen steelmaking) process; in 
1974. just under half of the 
UJt’s steel was made by the 
BOS process, compared with 81 
per cent in Japan, 69 per cent 
in West Germany and 56 per' 
cent in the U.S. 

The BSC is planning to reduce 
its total manning from the pre- 
sent level of about 214,000 to 
175,000 over the next two years. 
This will still be well above 
world standards, which are likely 
to go on improving, but the Cor- 
poration believes that the social 
consequences of any faster run- 
down would be unacceptable to 
the unions. After a slow start 
capital investment has been ris- 


ing rapidly and is now running 
at a rate of over £5Q0m. a year. 
But some elements of the deve 
lopmeot programme are still 
awaiting -Government approval. 

One of these is at Port Tal 
bot in South Wales, where the 
BSC plans to increase steel 
making capacity to about 6m. 
tons, almost doubling the 
capacity of existing facilities. 
The Corporation described it In 
evidence to the Select Commit- 
tee as “ the most economic and 
profitable development in the 
thin flat products sector ** and it 
has been awaiting the Govern 
ment's approval since January, 
1975. According to the BSC's 
evidence the delay is causing 
considerable problems for the 
Corporation and its contractors 
and is threatening the momen- 
tum of the whole strategy. 

The reason for the delay 
that the expansion at Port Tal 
bot is contingent on the cessa 
tion of iron and steelmaking at 
Shotton in North .Wales. The 
Corporation’s plans for bulk 
steelmaking are based on the 
use of large carriers and on 
works sited close to deep water 
ports; Port Talbot meets these 
criteria and Shotton does not 
The economics of the matter 
have been studied from all 
angles and it is not clear why 
the Government has been unable 
to reach a decision. Last 
August Lord Beswick. who was 
then conducting the Govern- 
ment's review of the closure 
programme, said a decision on 
Shotton would not be taken “for 
another two or three months.' 

Damaging 

The consequences of Govern 
ment intervention in pricing 
(which cost the BSC some 
£750m. in lost revenue between 
1967 and 1975) have now been 
recognised; , at least in this 
respect the -Corporation enjoys 
some degree of commercial flexi- 
bility. It is time the Govern- 
ment appreciated that detailed 
negotiation with the BSC on 
individual items of the develop- 
ment programme, involving long 
delays and encouraging local 
pressure groups, can be as dam- 
aging to the industry's efficiency 
as price control. 


Israel’s problems 
on the West Bank 


IT HAS long been obvious that 
one of the central issues in the 
Arab-Israeli conflict is the 
Palestine problem — the claim 
of Arabs to national and terri- 
torial rights in what used to be 
Palestine before the creation of 
Israel. The Israeli Government 
does not recognise this claim, 
nor does it recognise those who, 
like the leaders of the Palestine 
Liberation Organisation, pro- 
fess to represent Palestine 
interests. Yet the past few 
months have made it increas- 
ingly clear that the problem 
is here to stay. There has been 
agitation by Arabs both in the 
occupied West Bank and inside 
the State of Israel itself, 
followed by repression by the 
Israeli authorities and there is 
every prospect that to-day's 
municipal elections in the West 
Bank will exacerbate the ten- 
sions between the Arabs and 
the occupying power. 

Liberal 

For much of its short history, 
Israel could claim to have been 
relatively successful in handling 
the problem of the Arab 
minority within its own borders 
and after the 1967 war it could 
also claim to have installed a 
comparatively peaceful and 
liberal regime in the occupied 
territories. Several factors have 
contributed to the deterioration 
of the situation. The prosperity 
which came to the West Bank, 
through easy access to Israeli 
markets, has been severely 
dented by the world-wide reces- 
sion and the extreme difficulties 
of the Israel economy. Arab 
opinion has been offended by the 
establishment of new Israeli 
settlements. Dr. Kissinger’s 
step-by-step diplomacy appears 
to he stalled, with little prospect 
of any .new parti?! agreements 
"n either the Egyptian or Syrian 
fronts, let alone of any negotia- 
tion on such sensitive issues as 
the future nf Jerusalem. 

Tft* . . Palestine Liberation 
Orjjahtestinn has varied to make 
some kind of transition from 
terrorism pure and simple to a 
degree -.of political activity 
through the medium of the 


United Nations and a substan- 
tial proportion of the candidates 
in to-day's West Bank elections 
openly declare themselves to be 
supporters of the PLO. Finally, 
the Arabs in the West Bank and 
in Israel may well have been 
encouraged by the success of the 
Modems in the Lebanon in 
challenging the traditional 
dominance of the Christian com- 
munity there. 

In the long run, there could 
be a danger of conflict between 
Arab and .Jewish citizens of 
Israel. The Arab birthrate is 
considerably higher than that 
of the Jews and in a 
beleaguered State like Israel, 
the inevitable differences 
between the life-styles of 
Jews and Arabs and the 
differences in their view of- 
the Israeli State, are almost 
bound to be a source of ten- 
sion. .Taken in isolation, this 
tension could no doubt be con- 
tained- by enlightened Govern- 
ment policies. It will be much 
more difficult to handle if it is 
worsened by conflicts between 
the Arab population and the 
Israeli occupying powers on the 
West Bank. 

Bargaining 

In turn, Israel's international 
standing could well -be affected 
by developments on the West 
Bank. Foreign Governments 
that have hitherto acquiesced in 
Israel's occupation in the hope 
that this would be a bargaining 
card for a Middle East settle- 
ment. win be less tolerant if the 
Israeli regime becomes openly 
repressive of political dissent by 
the local population. In any 
case, it Is doubtful bow long 
Israel could afford to hold down 
ar hostile West Bank without 
undermining its ability to meet 
threats on other fronts. 

Sooner or later. Israel must 
deal with the Palestine problem, 
or at least with those aspects 
which are already on its own 
doorstep- Vnless it treads care- 
fully -in relation to the V/est 
Bank it will find that. v> far 
from being a powerful bargain- 
ing card, the territory will 
become a political and diplo- 
matic liability. 


“Most merchant bankers would now acknowledge that it is beaming more 

independent banks to play the leading role in the international syndication of ;lar^ lo, QT, ° ' • ” r; 
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The merchant banks 
against the big 





BY MICHAEL BLANDEN 


M R. Charles Ball's tended to emphasise the advan- 
decision to leave Klein- tages of the big banks in 
wort Benson to become attracting finance. The after- 
head of Barclays Merchant Bank math of the Herstatt collapse 
highlights a long-running debate and other problems brought a 
in the City about the future of renewed conservatism among 
independent merchant banks, depositors of large funds, in- 
The move is clearly an eluding the international banks 
important coup for Barclays themselres, which meant that 
itself. It is a bank which has for a period at least the biggest 
not on the whole gone in for — and therefore presumably the 
recruiting high-level specialists safest — banks were able to 
from outside. But the arrival dominate the markets, 
of Mr. Ball emphasises the It has, of course, been amply 
group's determination to demonstrated that even the 
develop its activities in the largest banks are not immune 
merchant banking area, and par- from making substantial rais- 
ticularly in the corporate takes, in lending to the property 
finance field in which the new sector in the UJC. and the Real 
chairman has specialised, and Estate Investment Trusts in the 
which is perhaps the most U8, for example, 
publicly important nf the fuoc- The increasing stress on 
tions which characterise mer- international banking business 
chant banking. has brought out the importance 

With all of the big clearing 0 f size in making it possible for 
banks actively developing in a bank to achieve extensive 
the merchant banking business, coverage abroad. The big UJS. 
the recent events pose again banks — Citibank, Bank of 
the two contrasting questions America, Morgan Guaranty, and 
which lie at the heart of the so on — and increasingly' the 
problem. British clearing banks, are in a 

Can the independent mer- position to develop branch and 
chant banks, with a relatively representative networks spread- 
small capital base and total ing across the worid. 
resources, compete effectively Even the largest independent 
with the large funds and the merchant bank has to recognise 
national and international that it cannot compete on the 
coverage which the big British same terms with the big com- 
and other banks have at their merefal banks. Iris- some years 
command? ago now that' Sir Kenneth. Keith 

• On the other side, can the of Hill Samuel put forward his 
big banks, with their large and argument that the merchant 
stratified organisations, effec- banks needed to achieve much 
Lively accommodate and develop greater size quickly in order to 
the special kind of entire- be able to develop more effec- 
preneunal talents and the flair tire international coverage: and 
which make for successful though his case did not then, 
m«vhant banking? and would not now, gain any- 

The pressures, it may be thing like universal acceptance 
argued, have been in favour of among merchant bankers, it can 
those who have suggested that hardly be ignored that the com- 
the future of the City lies in the mercial banks have some con- 
Continental concept of “univer- siderable advantages, 
sal banking "in which the whole The signs are, moreover, that 
range of services is provided by they are increasinglv .deter- 
a single large financial institu- mined to make use of them. 


tion. 


International 
projects 


That has become evident on an 
international scale as the big 
banks— -particularly in the U.S. 
— develop their international 

merchant banking offshoots. 

They, it is true, have also not 
On the surface at least, it is been *: itbout „ ? e ‘ r problems; 
possible to put up a convincing som . e of tne U.S. banks caught 
general argument that rircum- na5 ^ colds m London through 
stances in the past few years an ove f enthusiastic expansion 
have moved very much in • of specialised lending, 
favour of the big battalions- In the DJC itself, the clearing 
Sheer weight of resources has -banks in ftheur -different ways 
unquestionably become of in- have been actively developing 

creasing importance in develop- merchant banking activLties. 

ing new banking business. The Midland took the direct 
particularly at the international route by buying control of 
level. The growing scale of the Samuel Montagu — an established 
finance required, particularly member of the senior group of 
for major international projects, merchant banks in London, the 
has put a premium on the accepting houses — and then 

ability to .raise very large brought in Drayton with Mr. 
amounts of money and, to a Philip ,'Shelbourne to run this 
marked extent, on the capacity side of its business. The other 
of the individual bank to put banks have built up from witfa- 
up a significant proportion of m: National Westminster has 
the funds itself. its Count)- Bank subsidiary, now 

Events in domestic and inter- occupying the old Lazard8 baild- 
national banking in the past ing In Che City; Lloyds operates 
few years, moreover, have through its corporate services 



i merchant banking, business.* untikeSy . to be repeated. 

..l j The 17 members of. the Accept- " -The merchant bankers argue y? 
= - tagBouses Committee occupy a that their role will continue ' to 

special position In the City, be important for. a number- of 
Membership d£ this group- is- reasons, first, they ma in t a i n -. 
^carefully guarded and- confers that m their relatively small ,~£ 
.-both Important privileges and organisations . they are capable 
responsibilities:' The accepting of. a flexibility and speed of res* 

- bouses, in particular, have ' a ponsq which the bigger, groups^ -j 
special relationship . with- the however hard they try, will not 

- Bank of Englapg,. under. which be able' to equal. The merchant - 

Their" bills . are 1 automatically tanks, it is suggested, may not 
'acceptable by the Bank for re- be 'able to compete in terms .; 
-discount -by the discount of world wide coverage, though 
market, and thereft^.b^^ may be able to bold their 

the finest rates..' - end in in certain .selected areas. : ; 

The title of merchant bank But " the tradition of a small \" 
would certainly be extended to 0 f executives operating 

a [considerable number /of insti- from a single office should 
:~-tutions outside this, particular enable them to give an answer ■'? 
circle. They would include, for to dtents’ problems all the more . ) 
example; Brandts, the Grimflays .quickly and effectively. - 

subsidiary which last year left 

the Committee after it ; hit .. _ Trir^pruaTirlpn/V* ..i 

trouble on its property loans, i.liUCyCllUCllVW * 

and companies t such as Keyser 
• VHniaim.. 

"i There are perhaps four, main 

HSf put considerable" stress bd their jj 

independence from the big it 
ing as *e ta^is u^eratood finance groups. They say that?: 

Ofmoney; dealing activities, in ^ to have aseparate of •- 


from groups -j 

The . merchant bankers also 


or money, ueauug in , c 

■ foreign exchange and bullion '.jJSStoJSl, ^ 
■STS ZZESZSSZ UK me^ant- baft, stress W 



The National Westminster Bank in Drapers Gardens towers; ^ asi:-.as 


whi^ has enabled tittm tort 

lar fields than others. \ ; ; 

sgevSlSaSaSf 

mvssanss SSgjs?®? 

ment Some banks have . P»-SL25^2«?fiS SSEPlBi 
ticular regional .associations. PSfcS * 

. Hambros, for example, is par- --SS-S JSSSf 7 

- ticularly well known for its con- «“ti«ncjied tradition the Cit^ 

: tacts with Scandinavia^ . • * - i-. specialBt financial wgam^| 

' .- The one characteristic which tron* parfaeolar ncednM 

merchant bankers would single The Bank of England itself stil^u 
out as identifying the- a considerable interest ii# : 

- nature of their' business, how- ’■ensuring the continuing exist?- v- 
";ever would , be the flexibility of ^e independeirt merf ^ 

and adaptability! with which ***** tanks. '-.Their" close . con-*;; 
they function and their ability tath with a large ntunbe^;, 

r fo am - as innovators ~ In the Pf oimpanies in. ; Britain andBn 

over the Morgan Grenfell Offices In Great Winchester Street ' baling scene. 1 1 is recognised abroad .and .with other _ baniS>r 

: Ai a » qmTMea. : -will he. give them a ^^ec^OiBbsitigDLiy * 

division; and Barclays has re- tics which itis.feltje^ensnro^ne^^v^^^M^^^ seldom ^e^market. ■ ■ t-?» j 

cently renamed its subSdiary— , its continued importhace- Meta-befOTO'-Th the pext few years. ^5 *■**"““_ rompiiment j 
previously- known as! Barclays chaHt bankfng, in point-o£ fad; The " merchant' banks ~ acknow- , merchant comuanj.g : 

Bank (London and- . InleK is'nbt a very pronely ' defined ledge- that, . without the' access perils, -that the dearie^ ^ ; 
national) — to emphasise its activity. The iiame has ’. in to''Iarge :fcmds given by mem- banks^ ' have rerogmsed thfc:- , 
special function. There is no recent jreare been extended to betihip of- % big banking group, spemal-natitfe i of me i merchant? ■ 
doubt that the elearers are de- a whole range of Mg anisa tions they -may have to live oh thfeir ranking . mind m developing ' 
tennined to make full use of which in the more traditional sk^-,td ah even greater-extent their pwp aptj^nes in this area 
the close contacts thev enjoy view would hardly qualify for it. tbanbefore. : V' V ana reject _ thej i- . ■ 

with corporate customers and And while the (fescription Itself Moreover; Some/of Ore atom tie^tlon of independent advice^ : 
will continue to encroaeb on the arises from . historical, develop- in- which 'they have. ixi .recent, within the context of their owr^r- 

areas of activity traditionally ment ef a , particular type of yemjpa.de much - 

carried our by tae specialist banking, the present character tatiqii'knd a good 
merchant banks. of merchant banking “is more are ? themselves 

For all this, however, it is easily identified by style rather character. Corporate finance, in- probability seems to be thatthj-* , 
hard to find anv obvious lack than by particular' types .of -particular, -where people like special -functions of the mei^fc {' 
of confidence among merchant business. t ” Mr. ;BaH- made: their names chant bank will- continue to ; 

bankers about the future role There is- . one particular during a relatively brief period reflected- in tbe activities flf th^.& ; 
of the specialists in finance. .\s activity, the : provision of accept,, of , hectic takeover and merger Caty's specialists as. well as it^.? 
it has developed in London, the ance credit facilities, . which- activity, is no longer the same the development of - the biE^'-f ; 
specialist mwchant bank has a identifies the group regarded as. sort 'of, business. The : Wg, .well- commercial banks’, operations 11^.3 
number of unique characterise the senior representatives of the publicised bid battles ..are Sdsayea. 3 



MEN AND MATTERS 


The form on 
civil service 
forms 

Call me unkind, bnt there is 
something unsettling in the way- 
one par: of the civil service sees 
one of its own best-known (most 
notorious?) activities — that of 
producing forms. The latest 
issue of DOE World, the staff 
newspaper of the Department of 
the Environment, lifts the vei; 
on the section nf that ministry 
which actually handies the 
things. 

It is called the Central Forms 
Desipn and Control Section, part 
of a Kafkaesque unit called 
Management Systems Organisa- 
tions" and Methods ID. more 
cosily known in the DoE as 

MSOM/ID.” A lengthy article 
describes how the forms first 
emanate from their sponsors 
then gn through the mill of the 
MSOM/1D section which is 
responsible for “ designing 
forms, controlling forms — in- 
cluding their numbering — and 
perhaps more important having 
an occasional blitz on unwanted 
forms.” 

There are excepting. Tie 
driving licence people and re- 
search establishments hare 
authority to produce their own 
forms, and some sponsors can do 

all their own work on un- 
numbered forms as long as less 
than 1.000 are required. 

Which is just as well, accord- 
ing to MSOM/1D; as that special 
form section worked last year 
on 325 new form;, and 5S9 can- 
cellations. lo which can be 
added the preparation of cata- 
logues of all existing fonts. 
Five catalogues .have been 
issued so far and another 12 are 
in draft. 



“ It is their variation on think 
of a number and double it Z 


has spanned journalism, mer- 
chant and international bank- 
ing, as well as his stint at the 
Industrial Re-organisation Cor- 
poration, and several company 
directorships. His appointment 
direct to tbe top at Pan mure in 
1974 caused quite a fuss since 
the Stock. Exchange waived 
normal entry qualifications. 

THlhinson, 65. will retain a 
couple of existing directorships 
and an association with De 
Zoete. but intends to spend three 
months a year in Italy and a 
good proportion nf the rest of 
his time gardening in Sussex. 
Grierson. 10 years ynungpr- 
apparently has his eyes fixed on 
wide-ranging European business 
commitments. 


5 Gee thanks! 


Paul Dixey 

Apologies to Paur Dixey. former 
chairman of Lloyd's, for sayias 


on Friday that he will be-Tetir- 
;ng **snon”: in fact It" is in- 
tended that foHowfog the take- 
over of Paul Dixey Underwriting 
Agencies, be will continue to 
manage the syndicate for five 
years. ' 

Double departure 

It is not often that in one week- 
end the impending departure of 
the senior partners in two of 
the Stock Exchange’s major 
brokerage houses is revealed. 
But it has happened now with 
the announcement that Sir 
Martin Wilkinson will retire 
from hi> partnership of. De 
Zoe'.e and Bevan at the «d of 
April, while Ronald Grierson is 
likely to quit a? top man at 
Panmure Gordon in the autumn. 

There could hardly be two 
more different men iff- the two 
top jobs. WilkinsonV back- 
ground as a lifelong markiebman 
— he has been a partner in De 
Zoete Jo r 40 years and was 
chairman of the Stock Exchange 
for eight year * — is weD known. 
Grierson is equally well known 
as a peripatetic whose career 


We had people from one of 
those firms that makes TV com- 
mercials at our door over thi 
weekend. They were touring 
our district trying to find a suit- 
able lounge to film a commercial 
for a well known consumer pro- 
duct, which would feature a well 
known TV personality- 
As they snapped away with 
their cameras from ail angles 
my wife remarked mildly that 
surely the star concerned would 
have a nice lounge. With mas- 
sive tact one of the photogra- 
phers remarked. "Yes certainly. 
But we are trying to find some>- 
thiog a biz down market." 


industrialists, as a young princi- 
pal he first made the sajne trip 
some 25 years ago to meetings 
of the Cotton Board and to its 
successor the Textile Council. 
To-day, many of the problems 
which confront BTC members 
— notably imports— were then 
also the main subject of 
discussion. 

In those days-— before much 
of the damage had been done, 
the Industry would argue — the 
Cotton Board's '.conferences 
could attract a. 14100-strong turn 
out from the Lancashire sector 
alone with three sessions often 
going on at the same time. Now 
that he has- moved, from being 
observer at such gatherings to 
a position where he can tell the 
whole VJL ’textile industry 
exactly what the "Government 
has' in mind for it, Carey made 
.it clear be was not . going -to 
allow the first BTC conference 
to turn Into an orgy of self 
pity or self congratulation. 

The industry's record in 
Europe, its design and its readi- 
ness to take advantage of 
Government aid were all thg 
subject of criticism. And in 
response to one questioner who 
described the Government's 
limited package oF import 
restrictions before Christmas as 
a 44 lollipop.” Carey retorted 
that be saw ;fie Government's 
efforts for the industry over 
recent years as “ a great big 
Christmas coke." 


Carey's return 

“ Plus qa change, etc. ... I hope 
not " was Sir Peter Carey's 
introductory cumment when the 
recently appointed top. man at 
the Department of industry 
visited Harrogate at the week- 
end to address a roof ere nee 
organised by the British Textile 
Confederation on the future nf 
the textile industry. 

For as Carey reminded his 
audience of 300 leading textile 


The Lord will. . .? 

It is traditionally said - that the 
more gloomy tbe outlook, the 
fuller are the pubs and betting 
shops. Bur perhaps this, time 
round people are taking . things 
a hit more seriously; publishers 
William Collins announce in 
their annual report that sales of 
bibles and testaments last year 
were up by more than .30 per 
cent, compared with 1974. • - 


Observer 
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. -V ttnagh^t Mc has known a certam way of life, and rising 
costs look liketaldng it sdL au“av;-.who is there tor people . 
Jifeerctoturnto? :. ’ . . 

Thespis the Distressed Geotiefolk’s Aid. Association. ' 

- -Thfe l XSAA is . run by people who mrdersfeatd. They 
know that trewant to stay in our owa homes, surrounded , 
by out possessions, and. close to'th'efriesds; ofa lifetime, ; 1 
So.thcyhelp us with allowances and -with c3etbiog p«.r tyTc . 
'OHy when we ekn-ao longer ooper do the DGAA see iff ' 
they can dffisrus apkcx inoaeofmeir jo ^Residential and '■> 
NtnXing Homes, v’ f’Kjr t - v. ‘ ! 

^ The aaire yott-cattjfi&t dm DGAA, the more ths’ j 
!DG.^A.cau-do to &^’pBhcra. Donations are needed.! 
.wgartftr. And please, do -rttnemijer thte DGAA^Ebca 
jnafctng'atnyour^lL-r . " - - '. 
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Italy and Britain are often' compared by their European Community partners as the “lame ducks 
; 7 . of Europe. Of the two Italy probably has the more serious economic and social problems. 
Additionally, the big Communist voice in Italy poses potential problems for the rest of Europe. 


wers 

tony Robinson 

-in a very uncertain 
id - mood. Prime Min* 
i Moiro . defined . the 
“being . in a state of 
when he presented 
ity Christian Demo- 
. n merit to Parliament 
is ago r after, a five 
■rament ' crisis. But 
jive no dear indica- 
where this transition 
ntuafiy lead, or in- 
tong it would take to 

major uncertainties 
riutkra of Italy's poti- 
» and' the prospects 
-onomy following the 
alnation of the lira 
reeks and the fiercely 
y monetary and fiscal, 
which have been in- 
o halt the dedirie. 
uie 15 last year the 
eetoral pattern ap- 
. be frozen m a mould 
aired the indefinite 
: the Christian Demo- 
as the . mainstay of 
iitics. But the unpre- 
ihift in favour of. the 
parties at the regional 
and the 5.5 per cent 
e share of the Conn 


:mnnbt Party in particular, has 
-removed one. of the few con- 
stants in the otherwise-shifting 
Italian scene. ' - i. : 

One of the flrst' consequences 
-was- to confirm' the. : "Socialist 
Party:' (PSI) in -its -belief 'that 
tiie Centre-Left formula was 
dead and could not.be resurrec- 
ted. In its place the Socialist 
Party ,bas. forward as a 
long-term strategy the; creation 
of a Left wing alternative to 
the continuance. '.of Christian 
Democrat rule. ' 

But as the Pkritf recognised 
at its recent congress this* is 
not. -.feasible to-; the. short to 
medium term, principally . be- 
cause the . yCommuirisf . Party, 
with the Chilean experience in 
mind, does not waut to form a 
government with the Socialists 
which would leave, such. -a large 
part of the . country in . opposi- 
tion. But the -“qlFerabfioa’.' is 
also unlikely because the Social- 
ist Party . would risk ; , being 
crushed in such an alliance un- 
less it managed -beforehand to 
increase its electoral-strength 
ris-a-ris the * Communists, as 
M. Mitterrand has- managed to 
achieve' in FrahceJ:/-'' ■ • 

. • In effect this leaves the Com- 
munist proposal -for- .a grand 
alliance - between ..-' -Catholics, 
Socialists and Comxdnnists, the 
so-called “historic compromise” 
as the principal :• political pro- 
posal for' a way out of the pre- 
sent impasse. But ft takes two 
to tango and . the: Christian 
Democrats, the pnhdpal ' parti 
ners in the proposed., compro- 
mise- are still reSphitely op- 
posed l to ‘ an alliance with the 
Communists. 7 ..' 

/Tl» entire party. : $ad not; just 
the . 'Right' wing c^i sg r vati v e 
element believes thatahailSrace 
with the Communist Parly would 
spell electoral smcidep/ 7 


came oiit extremely dearly at ~ M 

the Parly: congress last month **nmuis V 1 y— / j 

where rank- and file delegates >. - n-C* 1 

showed -. that .they might dis- • "Si " -v/l-i ■ 

agree oh .virtually everything % . jj . - Y ^ (| | 

else but. not in their. .opposition \ N&cw*c — ^. Ulii— 1 « cj Cjv - 7 ’ 

to an alliance, with the Com- <L , : A --** Wertee ' 

munists,; -, . , ' —■ V ' 

Real power . • ? 

But the Communist Party. a ) |iwnri' | >ji | « ■*_ * . 

which' gained 33.5 per cent of • \ - - \ ,p^t\ * ." , . =. 

the vote at the June elections, • r *n ' iJV b. ' ~ T '• ' - . 

is now' within two points" of . V-'n St- V*. V - Xn - - / , X 

the Christian ■ Democrat Party [win | \ defr ay • / 

with 35.3 per cent, and is too • • • 4 : 

big and ^weli : btgapised to be • ' ••• ‘ . 

ignored. After a tough struggle. - - ' *^^, 7 

Sig. Benign o Zaccagnini, ,the ^ ^Brincfei 

reforming Secretary' : of the ' -- 

Party who: believes in a “con- ^ caJmmi* •" S!" 

structfve confrontation.” with j Sardinia- uSl- S* 

the Communist Party, was con- 1 " I V 

firmed as Party Semetiry with ■ ... \ ^ . 

a small majority. But real • i. . 

power in the Party remains in - . ' * ~#Ccrttmzcro 

the hands of _ the conservative Messina/ y . . .». 

power brokers who have built' _ . 

"P their fictional, power bases ihNimmui /^T . 

.through 30_ years of govern- S-. 7X ^* — J 

ment.* ,- r . s i t SlC ItT: , VsyrocuM 

In spite r of Sig. Zaccagnini’s 7"^/ 

appeals' for - the Party to re- l .^ r i ~ — ; 

establish its popular image, it the \ intransigent line oyer Catholic views on abortion, as 
emerged from the June 15 abortion which emerged vie- on divorce two years ago have 

elections-- with.^a -much more tori0115 ^ ^ Parliament heco ^ a Political symbol for 

conservative electoral base than • -. , . , . anti-Commumsm. The full poll- 

before. In effect many Catholics vo * e a 7 - e beginning of ApriL. tiea j consequences , 0 f .the CD 
who .wbuid . have- been in insisting on this. line the Party’s intransigent- stand 

favour of ah alliance with the conservative wing of the Party over - - abortion are - still 

Socialists and- Communists rhave believes that it will retain the not clear at the time of writing, 

already left the CD Party and support of the 12.3m. Italians But . it has greatly embittered 

are to be' found either -within who voted for the. Party on the political atmosphere sur- 

er voting for the: Socialist -and June 15 and, what is equally rounding the fragile Goverh- 
Communist Parties. . . • important retain the confidence ment of Sig. Mpro. which 

For CD leaders tike. Forlahi, of other European Christian depends on the Parti am emary 
Fanfartl and ' Piccoli the CD Democrat ' Parties— and par- support, of the three lay parties 

Party’s survival depends on ticularly the West German — Spvialists. Social- Democrats 

the ■ defence of traditional Party which is fiercely critical andRepublicans— as well, as the 
Catholic values and - frontal of any : kind of concessions to- cohstfpictiye/ opposition. of-, the 

opposition .to . the Communist the Communists in , Italy or Conjnyznists. ; ; 

Ihtfty.' /This helps to. explain elsewhere. • " . It is a^decision which greatly 


increases the chances of early 
general elections and the disso- 
lution of Parliament, if not early 
this summer then in the 
autumn. 

This is a situation which the 
more prudent voices within all 
the major parties have tried to 
avoid up to now because of the 
gravity of the economic and 
monetary situation and tbe 
desire to avoid the .sort of ten- 
sion which inevitably accom- 
panies a 70-day election cam- 
paign in Italy. But these coun- 
cils of prudence have also 
advised against elections in' Italy 
because the whole question of 
Euro-Communistt has become 
one of the issues in the U<S. 
Presidential election campaign 
and when none of the major 
national labour contracts for 
over 5m. Italian workers has 
been concluded. 

In spite of these doubts, 
however, there appears to be a 
growing feeling that the Italian 
political situation is now so- 
blocked that a general election 
is virtually inevitable. 

It is not a very encouraging 
prospect Elections under 
present circumstances risk split-, 
ting the country in two in a cam- 
paign whose eventual result is 
likely to make even more diffi- 
cult some form of co-operation 
between the major parties. -The 
Christian Democrat Party risks 
losing its position, as the coun- 
try’s largest, and indeed faces 
the prospect of going into oppo- 
sition. The Communist Parly 
risks finding itself as the lar- 
gest single party but unwilling 
and unprepared to face alone or 
in alliance with the Socialists 
the -'enormous economic, social 
and political problems of Italy 
without a helping hand from 
the. Christian Democrats whom 
the PCI still consider to. be a 


vital ingredient of any future — 
government.. — 

In this situation one can 
see the full drama of the 
Italian situation. There can 


BASIC STATISTICS 


116,314 sq. miles 


be little -doubt that If the major Population (1974) 55.36m. 


L25.0S7 


L22.75S - 
£563m. 
£S10m. 


.Currency; £1=L1J88 Lire 


opposition party in Italy were ' nNP /,n 74 v 1.97 iR2hn. 

not the Communist Party then GNP (1974) L9«,182bn. 

the Christian Democrat Party Per capita (1974) L1.7m. 

would hare been decisively :■ ■ — 

rejected by the; Italian Trade 09.5) 

electorate long ago. This would Imports L25.QS7 

have given it an opportunity - 

to renew itself in opposition. 

Thirty -uninterrupted years in imports f rom - u.K. £563m- 

power have had the inevitable 

effects in terras of corruption .Exports to U.K. £810m. 

and inefficiency. Correncv; £1 = LI, 588 Lire • 

Italy has been misgoverned ' 
for years. Public finances are 7 

in a disastrous state. Many votes of over 11m. Italians who 
basic social services are lack- have entrusted it with a donn- 
ing. The Christian Democrats nant role, together with the 
have demonstrated their indif- Socialists, in six of Italy’s 20 
ference to the concept of the regions, most of Italy’s major 
Italian State. Yet because of cities, and towns and villages 
the strength of the Communist throughout the country. It has 
Party they are able to continue declared itself in favour of. 
equating the defence of nar- political pluralism and its own 
row party - interests with the national brand of Communism, 
defence of Italy against Com- But it has not managed to 
munism. • break down the opposition of 

■ The Italian Communist Party the U.S. or other Western: 
for its part has increasingly governments or totally convince, 
tried to demonstrate its inde- Italians that the entry or. 1 
pendence from Moscow, its the PCI into power would not. 
rejection of Leninism as an disturb the Great Power, 
ideological cul-de-sac, its wil- balance or entail the risk of, 
lingness to remain in NATO an eventual Communist Party: 
so as not to upset the Great hegemony as difficult to remove, 
Power balance and its Euro- as the Christian Democrats- 
pean vocation. It has progres- themselves have been, 
sively dismantled its ideological And so the Italian political 
approach tu economic, social situation remains deadlocked, 
and political problems in favour and all allemots to work our a 
of more pragmatic solutions. It nationwide effort to renew the! 
has even managed to put itself institutions, and reorganise 
forward as the paladin of small national finances and the eco- 
and medium private enterprise nomy are frustrated, 
and called for a revitalised role The devaluation of the lira — •= 
for' the stock exchanges. it fell from L686 to the 

. It has been rewarded by the dollar on January 20 to around 
--- CONTINUED ON NEXT PAGE 


BIG BUSINESS IN ANY LANGUAGE 


When? 

Where? 


Worth seeing? 


April' 14-23/ 1976 


If represents the essence of Italy’s entire busi- 
ness, economy, arid if presents all that is best 
in international /production. It is a market 
centre for every kind of product, an ex- 
change centre for ideas ana services. 

Over 2,000,000 businessmen from 137 coun- 
tries thought so last year. - 


For detailed information apply fo Segreteria Generale Fiefa di Milano, Largo 
Dorhodbssola 1, 20145 Milano (Italy), Telex 37360 Fieramil, or to the Milan Fair 
Representative in London, Dr. Vittorio Schiazzano, 20 Savlle Row ® 01-734 241 1. 
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ITALY II 


Knanci^ Tinws'Jfon&iy &prH 



Problems 


CONTINUED FROM PREVIOUS PAGE 


. On the verge of bankruptcy nme numdis a^o, 

Italy appears to have made a rein^rfeahle recovery^ The reality: 
is not so enconraging, and kalians are 
will be 

measmes are to be 



that sacrifices 0 


' * it-ii H-i 




LS50 by early April— lias inflation. and gone round .seeking their i 

prompted fears that without the In spite of the bleak political own jobs. Women have inereas-! 
creation of a. broadjy based Gov- and economic, outlook, however, ingiy thrown off their tradi- 1 
emment capable of imposing life goes on in Italy. An enor- tional subordinate role in ' 
sacrifices Italy faces .the pros- ; raous amount <of .energy and. Italian society 'and Tiave turned; 
pect of an Argentine' type vitality is expended on surviy- to ' ' an increasingly militant’ 
devaluation - inflation - recession ing, making the best of thet^ feminism. Local residents’ asso- i 
syndrome. Already the external reticaliy impossible situations ciations have banded together! 
debt- — which now stands at over and managing to get a consider- to provide their own social ser- 
S16bn. following the recent able amount of enjoyment out vices and press reluctant local ■ 

Slbn. EEC loan — exceeds of life at the same time. Many authorities to. improve.' social 
reserves which at the end' of Italians still manage to eat well, services. Parents* haw 
1975 stood at $13.2bn, if reserve dress elegantly, buy new ears, manded a greater say 'in the way 
gold is valued at $149 per ounce, and throng the hotels, resorts their children are educated. 

This was the price fixed on the and restaurants. It may be an But even official lt3iy has 
gold collateral pledged in return Ulusion-r4ndeed, for millions of changed. Divorea is now - legal... 
for the $2bn. loans made bv'the -Italians who are unemployed or Reform of the : -State radio and-: 

Bundesbank in 1974 ’ living precariously on low television monopoly has .brought: _ ■■■■•-. •* ,. . r. ■■ . 

wages and moonlighting,' it is a new freshness and -directness^ . • . ' v V- 

The effects of devaluation are an illusion. But for all its prob- to this important mass media. ; ALMOST EXACTLY this time was a year ago. ■- ' Italian industry, is now 

already being felt through a rise lems there is still a zest and The newspapers are much more ilast year analysts were pointing Now. let us look at the situ* shape. Corporate 3 

in the rate of .inflation, while' fascination and liveliness about critical and try hard to reflect I lo the abolition of Italy's 50 per tion to-day. The present minor* generally . is low er n 

the fierce credit squeeze intro- Italy which never enter into the the infinite complexity of; cent - import deposit scheme, the ity Government of Prime Mims- and much worse than in' 

dueed last month is expected to statistics and forecasts— some- Italian life. The rigid legal | repayment ahead of schedule of ter AWo More would almost Changes in taxation pcAi.cy. : ‘ 

translate itself quickly into a thing innate, and perhaps, en- code governing the rights of! foreign loans and a strengthen- certainly introduce new import allow companies to revaJ 

sharp drop in investment, stock during. ... - the family, dating from Fascist i ins of the lira as indications of controls were'it.not for under- assets without any fiscal KaJaHty naevitably created some uncer- t0 ^-establish ‘ 

building and output Only ex- • One of the consequences of times, has been liberalised, tojthe remarkable tixrnround in the takings given.as one ofihe con-. to . reamlting .balance . dje^;',^iniy abroaiL but on this occa- Ita jy upggntjj 
port prospects and tourism look this essential, vitality is the give greater rights to wives and j Italian balance of payments ditions for securing lost month “profits,” but the resultant fin- Sion it coincided with two other mental restruc 

brighter. The productive part of emergence of r growing .g’ap be- children. The power pf the situation only nine months after an EEC-backed loan of 51bn. proveraent is more cosmetic important considerations. First, nora j c and ^ Cl 

the economy once again looks tween official Italy and the pays Church has waned and its in-' the. country was widely judged Even then the possibility of : re- than reaL The banka, to the preliminary balance of payments but this W'ill 

like having to support the main real. This takes, many forms, tertereuce in secular life is in- ] to be on the .verge of bank- course to some import controls surprise, of no- one, are -wjfigures for December confirmed j eader5 hjp bu 

weight of the still uncontrolled In Naples the unemployed have creasingly rejected. 1 Over .ihelniptcy. But they argued rightly should not be ruled out entirely, exception, and their profits aBe * worsening tread already vjs- f ranK aBinng ot 

growth in public sector spend- given up hoping for jobs years Italy has reached a high! then, it -was an Improvement Next, that early 9500m. repay- sharply up -thanks to. wider- ible the previous ; month (foimw- which dunn; , t 

ing and the need to-finance the through official .. channels and level oF political awareness. : bought at the expense of an un- ment of a Bundesbank loan has margins. The Bank of Italy Is ing a hefty surplus in uctooerj. nom - c 

public sector deficit which is have organised themselves into a Perhaps this is what transition ; precedently sharp recession in since had to be re-borrowed in creaming off most of 1h£ new Second, and immediately more ex _ 0L . latl0n!i lc 

one of' the principal sources of trade union oF the unemployed is all about -the domestic economy. But that order to bolster badly depleted liquidity, and credit is. now important in^.teiros^jn^ constantly ris 

dards <at leas: 
natc enough to 
taken for gr* 
sacrifices, iF in 
made, require 
tical structure 
reflects a na- 

The lira, meanwhile, has been ■ This what particularly con- ground that the Rome govern- and that in a 

effectively devalued against *the cerned the team from the Inter- meat was, in fact, the guarantor one tn three 


change »«&■« 

But- the. lira's slide had' its other- factors^ 
i^igins in factors Which were structural - yq 
- not all— or indeed even mostly Italian eepnom 
iomic. The Government to start the. rot 
^crisis at the start of the year q W 



WIOI YOU THINK ABOUT HAT, YOU TK ABOUT 
CARS.BUT N 76 YEARS HAT HAS ALSO EXPANDED 
Ilf OTHHE TYPES HE AGTIHTY 


.. ^ _ to. wider ible the previous month (follow 

bought at the expense oF an un- ment of a Bundesbank loan has margins. The Bank of Italy is ing a hefty surplus m October J. 
precedently 'sharp recession in since had to be re-borrowed in creaming off most of Ih£ new Second, and immediately more 
■the domestic economy. But that order to bolster badly depleted liquidity, and credit is now important in ; terms 01 mier- 

reserves, and the present lunita- rationed both by volume and national credjbihty, there came 
tion on further international cost In effect, the stop-go. eycle -the news from Washington mat 
borrowing bv Italy is not the has given way to stojwtqp, the the U.S. controller of the cur- 
will of the Government for good one exception being theLpublicrrency had pointed out to a 
domestic housekeeping but sector deficit, which for all number of banks there that tfteir 
rather its inability in present practical purposes not* appears considerable advances to many 
circumstances to raise further to be almost totally out of con- Italian state-sector 
funds abroad. trol. should be viewed against a back- 


Everybody knows that Fiat has been making cars' 
since time began. And many other things too. It is, 
however, worth remembering that when Fiat set out 
to mass produce cars, it was already engaged in the 
commercial vehicle Held (J903). 

And that in the years when Felice Nazzaro was 
driving Fiats to victory In the most important 
motor races, including die Targa Florio. Fiat had 
already built diesel (1907) and aero (1908) engines. 

Thereafter Fiat began its own iron and steel 
production (19171. Manufacture of railway rolling 
stock began in 1917 and of agricultural tractors in 
1919. 

y 

More recently, divisions for the application of 
nuclear energy (1958). earthmoving equipment 
(1958). gas turbines (1960) and Fiat Engineering 
(1973) for building and specialized projects have 
ban set up. 

Fiat today operates in all these sectors and more. 
Its vehicles are built or assembled in 30 cOHhtries' 
and it exports its products, engineering and exper- 
tise to 125. 


S So' the name “Fiat* does not just mean cars, and never did. Fiat 
has always had the entrepreneurial drive to extend the capacity 
and know-how acquired over the years to all developing industrial 
sectors. Today the urge to take advantage of every business opportunity 
has grown even further to keep pace with economic development. 
This is the present situation: 

COMMERCIAL VEHICLES 

Five makes with great traditions (three Italian: Fiat, OM, Lancia; one 
French: Urec; one German: Magirus Deutz) have put their engineering 
and productive potential together and set up one of the major enter- 
prises in the sector: 1VECO. Directly owned factories in Italy, France 
and Germany. Licence and assembly agreements in more than 20 
countries throughout the world. 

AGRICULTURAL TRACTORS 

The world’s leading manufacturer of crawler tractors, Europe's leader 
in wheeled tractors. Fiat Traitor! SPA on its Own accounts for more 
than 10% of world production in the sector. 

EARTHMOVING EQUIPMENT 

Fiat Allis is one of the sector's international leadera..It operates fac- 
tories in Italy, the United States, Great Britain and Brazil and exports to 
every country in - the 'world. : * 

AVIATION 

In cooperation with the world’s major manufacture rs, Hat is working 
on the development of die next generation of jet engines^ These include 
the RB 199 for the MRC A variable geometry aircraft. 

ROLLING STOCK 

Fiat Ferroviaria Savigiiano is one of Europe’s most important rolling 
stock design and manufacturing centres. Apart . from conventional 
types, advanced concepts such as die variable inclination train. and light 
alloy suburban trains are produced. . 

GAS TURBINES 

This sector is expanding rapidly to meet the World's growing energy 
needs. 90%' of production la exported. Hat Xennomeccanica c Tnr- 
bogas has been an independent company sntee 1974.* 

IRON AND STEEL PRODUCTION 

A highly specialized metallurgical complex which is one of the most im- 
portant in Europe for special steti and pig iron casting production 
technology. It comprises primary plants, 00 n version plants and pig iron , 
and aluminium foundries. v 


NUCLEAR ENERGY 

As a partner in Ekttronucleare Italians Fiat is making a substantial 
contribution to the execution of Italy’s massive nuclear power station 
programme. 

PURLIC WORKS 

The Fiat Group includes numerous companies specializing in cinT and 
. industrial engineering, town planning, ecology, : and -residential and 
welfare -oriented building-These companies' hpve works^m progress m 
more than 25 countries. The most important names: Imprest (Civile 
Engineering Contractors), Fiat Engineering, Siteco (Coitenlting 
f- Engineers). . : • 


A constant commitment tn the most varied production sectors. 




MILAN - VIA CLERICI* 2 - TELEX 31204. 
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Affiliatecf and Associated lnstitutions: ■' . ■ 

BANCA DEL GOTTARDO S. A. Lugano • COMPENDIUM S.A. HOLDING Lu- 
xemburg • LA CENTRALE FINAN2IAH1A GENERALE S.p.A. Milan • TORO 
ASSICURAZIONI SjxA. Turin BANCA CATTQUCA DEL VENETO S.p.A. Vi- 
ceTiza • CREDITO VAH^SlNO S.p.A. Varese • BANCA MOB1UARE PIEMON- 
TESE S.p.A. Turin » BANCO D’IMPERIA S^A: Imperia - BANCA PASSA- 
DORE & C. S.pA. Genoa • BANCA ROSENBERG COLORNI & Co. S.p.A. 
Milan • CISALPINE OVERSEAS BANK LTD. Nassau. • LA CENTRALE FI- 
NANCE LTD. Nassau • CENTRALFIN INTERNATIONAL S.A. Luxemburg • 
ULTRAFIN A.G. Zurich * ULTRAFIN INTERNATIONAL CORPORATION New 
York • IL PIEMONTE FINANZIARIO S.pA Turin. 

Banco Ambrosiano belongs to the Inter-Alpha Group of Banks, formed 
by the following "institutions: 

BANCO AMBROSIANO Milan • BERLINER HANDELS-UND FRANKFURTER 
BANK Frankfurt • CREDIT COMMERCIAL DE FRANCE Paris • KREDIET- 
BANK SJt. Bruxelles • NEDERLANDSCHE MIDDENSTANDSBANK N.V. Am- 
sterdam • PRIVATBANKEN A.S. Copenhagen • WILLIAMS. & GLYN’S BANK 
LTD. London • Representative offices in Tokyo, Singapore, SSo Paulo, and 
Hong Kong. 


months in Italy recently as part of that these loans shouidbe seen many more 
-• a farther being to one client. The ques- Christian D 

. - • l!.j infdmul . 


over the last three 
since the Italian 
exchange market 
temporarily on January 
following a major run on 
currency. Finally, the present 
economic background is one 
continuing domestic recession, 

Italian GNP having fallen last 
year by 3.7 per cent., tbe first 
decline since the end of World 

War IL In crude terms, no 00111101 over 


.. foreinn negotiations for . _. _ . . 

was rlasTd Italian drawiSg of S530m. from tion implied by or inferred amounts to litt 

aminrv oq the fund. 2<o one wants to admit- from his remarks was whether for the boys, 

the officially that the talks have that ultimate guarantor was sajaries as we 

broken down, merely that a. fur- solvent, and the Bank .of Italy s conveni 

ther round will . be nece®ary foreign exchange dealers got an slAJ1 d ar d econt 


before the additional drawing is immediate response, 
available. What the IMF officials 
found was that the present Gov- r*i ■ a 
ernment appeared to have oUrVlVSil 


level of the public sector deficit, . The unstated question, of 


in the evalua 
behaviour ac 
other Wester 
relevant in It 
to a point. Pc 
now even mm 


^ and they were concerned also at course, was the credibility and . - 

a "l! v 5_ n . the absence of anything even indeed even the very survival 


allowances for a revaluation of 
Italy’s uncommitted gold 


approximating to an incomes , of the Government, or more cor- Kleins 0 (whate 


uaiy s uncomminea gma u Ine vitably. given the ex- rectly of. a government which 

reserves, the country is not now tent of Iuly . s present bo^w. did * ot include the Italian Com- 'IS 


on the verge of bankruptcy, 
is theoretically bankrupt* 


Capacity 


. . - , urn uui 111UUU6 uiv iiw 4 >u annunh j ■ , 

ir ing, news -of the . (perhaps munists. They are (or certainly 

temporary) failure of these IMF they give the impression of an en ”? u 
negotiations resulted in further being) more committed to the ^ n 2° n Diarj ' 
pressure on the lira at ft time market economy than most xtie financial c 
when the Bank of Italy hod other political parties in Italy, 
spent , much of .its available re- and certainly more so than the 
serves in an "expensive and Christian Democrats on the 
ultimately useless defence of the basis of lheir own record in 
currency. There, are. after aU, fostering a vast, generally in- 
dirty floats and clean floats, and efficient and collectively hope- 
tbe bank -has discovered to its lessly unprofitable state sector horror: " Live 
cost that the former can be very qf industry* But the possible My God. do nc 
termsofeconom ic 'management ot communists into the 

and thev einm th a ^rrw>hnw delay by, .the Government in process .of government in a 

announcing... any -. realistic Western democracy is not the 
measures in support .of the stuff to reassure the foreign ex* 


The . optimists, and surpris- 
ingly there are still many in 
Italy, point to the capacity of 
the Italians to overcome crises, 
despite unstable governments 
and. their proven inability to 
govern effectively, at least in 


Italy's largest 

P3nies is now 

in his briefci 
harassed husbt 
desk over a pi 
his wife rem« 


and they claim that somehow 
Italy will “muddle through.” 
Their present scenario is that 
[.the devaluation- of the lira at . a 
time of -rising demand. in a 
number of Italy’s traditional 
markets, most notably West 
Germany and the United States, 
will provide export-led growth 
this year, and that the Govern- 
ment’s Inability to raise addi- 
tional borrowings abroad will 
correct the deficitspending 
ways of this • and previous 
administrations. They point, to 
a gradual re-stocking by indus- 
try, noticeably in the November- 
December trade returns, and to 
the fact that electricity con- 
sumption, -usually a good baro- 
meter of industrial activity, was 

4.5 per cent, higher in January, 

6.6 per cent, in February and 
8 per cent, last month.. Also,' 
the Government and the much 
more respected. OECD, are 
suggesting a 2 per cent growth 
rate for. Italy this year. 

These are, of course, highly 
selective criteria, pnd, despite 
rapid turnrounds in the Italian 
stop-go cycle in the past, the 


to that." 
really has!- 


F* 


Domir 
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Italy’s relations with the rest of 
world are generally, good and despite some 1 
fest in. foreign affairs the Government’s present 
does, on balance, serve the country well. 


Foreign polic 


FOREIGN OR external affairs, sion persists that the policy is measure from 
for Italy as For most other in large measure formulated by inferiority coi 
countries, are made up of two senior civil servants, and it is rather vague n» 
actuaT* outcome ''is^Hke^to "be Renter there is tbe certainly executed by them and of the importer 

very different' The lira devalu- “ d di P tomaUc service over * social reforms ■ 

a tion- will bring a competitive 
qdge to. Italian exporters, but 
not for long. Oil imports alone 
this year, assuming no overall 
increase in usage, will require 
$2bn. in 


seas. 


Influenced 

- This policy is influenced 


regulate, both in diplomatic 
and commercial terms; relations 
between Rome and. jhe vast 
number of countries with whom 
the Government . maintains 

. additional - nuSbe^^ con- 

merely to pay the same bill, and ** activity there SrtmrtieSponen ™ taiv h™ \ 

the effects of the lira devalue- »« ^ the rontlnulng attempt- SamtehmeS t to Ih p FFr , 

tion are already showing up in to try to nfluence^ow other S relatio^ wfth^tiS itself appears 

domestic prices Given a cop- governments view .Italy, a not Jgg* ^ ^o„s ^o ® m ehow be ii 

tmuation of the threshold dause unimportant consideration at a } ‘ Community ore 

in national wage agreements— a time when the Italian Com- concerted artfon 

contentious Ssul currently munists are, or ate, generally ^ T biS 

under discussion^the imported seen to be. within an ace of al?ons 1110 ^ SSR and ■ have 
price inflation stemming directly partidpating in the Govenn ■ Europe -as_ ^ -whole. 


ti>- has not bee 
about itself cs 
tackled successf 
tive European ' 
<>ne sense; almc 
nationhood ii 
dependent work 
the discipline 


. we 
recent 


from the currency adjustment ment process. It will be nn which m recent years have paid . . • t 0 ? 0 .?,. 

should catch up with export real surprise, therefore, to learn ^ 0oa . f P < ^T ldeacfs in . direct ly * . 

prices in less than three months, that . most. -ambassadors- visiting Q uantt “* We . commercial, terms, 

‘Italian industry at present T the' Italian Foreign Ministry rstandably concerned 

certainly has vast under-utilised these, days], "are, or at least 
capacity, and a further degree appear to be, preoccupied with 
of restocking is certain on the the . so-called ' *’ Communist 
part of the export-oriented com- threat" This is not universal, 
panics, but there are few indica- h u t it . i s representative of the 
lions of much if any increase concern of the majority, 
this year in real domestic con- 0n the more posirive aspects _ 
sumption. The most likely out- a couple thing* are ciear _ 


about : Yugoslavia after, the 
death 'of Tito, is aware of the 
changing political scene in 
Africa and, • not least, 


wnc* ana, not least, appre- ?/- 

dates ! -fully .. that the OPEC ethc 


countries 
be reckoned wtfi. not least per- 
haps. Jbecause Italy of all the 


come in balance of trade terms Firgli Italj -' s rations with cauntries. with the 




I?'" 0 ™ 1 in lhe therestof the world.' given 'one Possible exception nf Denmark^ ha- 

level of imports bul for exports or ^ exceptions (Libya is a ,s the mest deuendent on . *5 " a 


to rise by up to 6 per 
and possibly even more. 


cent. 

The 


current case . in point), a re imported energy. 


^ i 
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of virtue often ti 
in others wher 
exist 

Italy’s relation 
are based on n 
links, influencec 


are now a force to £ 0W Lhe ^ are r 
toons m Rome, fi 


ernment official' 
from party • pc 
“ Washington dc 


of course, brln, 
reverse side of 


chance, of aecuring the official, , SSJ^^W^Sl; In SSSgSSi 

”^°^:e 0 4eorSv« £ 

on monetary debated world affairs, or indeed the present political and econo- mcnlst iteSinl- 

and restore^ confidence h& Z ^ most party political con- ^ < S^ a ^ r ^J? , T s f ® oun ^; * R ™« with 

counteract the run on the tira. C ??^ rn Sfn E leasu ^ main ly 

This has pushed up the central for f^ an Italian f or afl »at : the Italian because they art 

bank’s discount rate to 12 per considerations— -it is nonethe- ment-.tp the EEC is. more total notentiaUv coon 


cent, and, correspondingly, the less true that the administrative than timt of most members, vtith Further, to the ex 
cost of investment borrowing process, the higher echelons m obvious : qualification of comments are seer 
to aU but first-grade bank clients *** Foreign Ministry, in Rome, conxsa that Italy is not alone, “.unacceptable in 
to close on 25 per cent.'XJnless maintains and operates day by among t£e Nine is. putting out. Italian domestic 
one makes wild assumptions day a pattern and strategy of its hand e for anything that Is least by a sizeable 
about Italian inflation levels in foreign policy which, on goingr in- which regard the conn- electorate, they-1 
197B, this is enough to cause all balance, serves the country try has . -.incidentally, hot' -done Italp-American. r 
but the privileged (in terms of well.' It is,, of course, ultimately to ° ■ bifly-.- Yef'tbe TnoQvatiom much -more diffici 
export potential) or the naive the responsibility of the Foreign for Kalyas ... commitment is a rash of allegatic 
to postpone new investment. Minister, at present Signor interesting, .and it stems in lafge involvement in T 
Interest rates apart, most' of Mariano Rumor, but the jmpres- “ CONT1M/EP Wfr NEXT PACK ; 
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ITALY HI 


Members trf /foil's §8th post-war Government at the swearing-in ceremony, last February. 


' ^ . » Italy easily bolds the record for post-war 
governments— 38 at the present count. . Bat the 
problem is not su mach one of change as lack of it. ^ The 
ruling Christian DeiHocrat Party has been in power 
for over 30 years — and shows signs of iU. 





IRS,- enjoying the' The -.point has Tjod^ “been be a Christian Dempcratic party 
naiysis which inevit- reached in the. pubtic* dunlin — and at thesame toe share the 
ms comes from- dis- whether justified or. not— when 'same bed with the- Communists? 
to attribute most, if -Italians do not .expect: fair and The church— -fee- Roman' Catho- 
■d all, of Italy’s reasonably efficient adwinistra- lie Church- titat - is; in the^in- 
inents to what they tlon from their politicals. Most stitution of lie Vatican — says 
is an absence of of them* in expect the clearly no, and according to the 

stability.” hr fact, of worst, assume' that- there are last CD Party Congress, so does 
i country’s political -political corruption and payoffs close - on half- the party. The 
js in great measure on a large scale andj; tor -the - °tber half, give or take a few 
bliti cal instability ar extent that they are able, are percentage points, is now say- 
n one sense at -least not- adverse to gettinga small mg a very .qualified -and cauti- 
•ry stability, from the slice of whatever . handout is ou s “-maybe,” not to a -formal 
the Christian Demo- going for themselves: .- j. - .;-. .coalition as such, but to what is 
ruled, in a manner of This is, of course, . * mood described. somewhat euphemisti- 
Italy non-stop, for 30 which feeds upon itself; and the caljy as a constructive confron- 
they have obviously results almost invariably are low tatioa but which is intended, 
3 of the job. standards in high -places.. The apparently,, to be more of a dia- 


has it been ruled bv Lockheed scandal, .as 5t applies logue .than. a confrontation. ‘ _ 
-ni to. Italy, is only the end ;of a Hence, the present jargon .of 

. " ari y« innb'liTm 'anir-indiSfMl Italian- hotitle* which . distin- 



but 


rinn«)v° £ »ithi^h tll thA to-morrow may bring? ““The not actually, ih'the- Government 
mfrhiv 2 public’s expectation is attuned as sucE- in Mother words .the 

Canute, m^ can l g..bc pm-.t 


arious Ministries. 


s of political crises ^ leadership, since the Coramun- 

in almost as mqny ^ a ^ a 0 _ with ists «PPear to have no great de- 

nraents since the end JF sire to share direct responsibi- 

War II have changed nt ? * oi xh * Present 1 economic 

s little, even if they social .mess that is Italy, 

red positional play. Tta Tf_:. ^(Hwii^nsr^ had if them the notion of arriving 
s of the Old Guard SS Sn. Thl eventually ; -in government 

5 tongue of even -the hH * . Sff ^ fnr through a kind of slam-tactics 
Afferent observed jg! 1 *; ?rl n « J approach is not without merit. 

Sumor, Andreoftl. ^iSL *** *™ the country and (as 

nd the rest No one, “ s ^ ir ls .w mpommi the country’s friends 

is in the mood, ar ■ and the 

has the will- to retire, an^ao qu?te thSr EEC afclimarised gradually to 

«y. and indeed Mr. ftfeiSo thS^hSSI °^ ed S 0n t0 ? df the 

Ison s decision to step are ^ ean . hed— the first time of. course 

•itarUy was greeted in, B ut the Italian Communists ^ a . -Communist Party woiild 

ally with utter amaze- 4PCI) w M immediate ° r - at l£ast - - 

upon reflection, with Dei?t wnrint* through th*' - a Significant share m power. ^ 

. speculation «h a t his - tl*-taii*»t] e process. CODSenSUS 

luld not have been in parliament, and their The alternative for the PCI, 

aspirations to power must be now that the Party has 33 per 
the nature of Italian realised in some form of coali- cent, of the popular vote, as 
t the politicians them- -tioa Hence their “ historic- measured in the regional el ec- 
certainly most of compromise,” a grand coalition tibns in June of 'last year! is 
obviously there are of the major political parties, what is labelled here the “ Left 
options — look con- in Italy — In effect the PCI alternative," In fact a coalition 

the ulterior motive itself, the Christian Democrats r pf the PCI and the Socialists— 
actionof any partial- and- the Socialists — with the assuming that after the text 
le. so they should not smaller parties slotting in- of ..general, election these ^ two 
surprised when . the staying out as suits their indi- parties together represent an 
becomes . equally viduai . tastes. - - overall majority of Parliamen- 

ich. roughly speaking But this compromise requires tary seats, with or without some 

ent state of political the co-operation of the Christian one or two. of the smaller parties 
Democrats, and can the party thrown in. But the Communists 


are none too keen on this.alt.ert 
native, realising no doubt that 
a mere 50 plus one or there-, 
ah outs of the vote does .hot 
represent national consensus; 
and the end-result -could be 'as 
unrepresentative of the national 
will as are the Christian Demo- 
crats at the moment 

The real trouble with Italy 
right now^-as, for instance, in 
Northern Ireland, Cyprus and 
one or -two other troubled spots 
one can easily think of — is that 
the minority (in Italy’s case, the 
Communist Party and its elec- 
toral supporters) is too large to 
be ignored. Yet the other ex- 
amples quoted above illustrate 
only too well the difficulty in 
reaching agreement on power- 
sharing. They also demonstrate 
that- a failure to share pbwer, or 
at least somehow to alternate it 
is a recipe for dissension, strife 
.and the exploitation of sectional 
‘Interests Irrespective of the 
national; good. That too, is 
Italy to-day, and that ia the core 
of Its present political impasse. 

An equally central question, 
indeed in ‘ many- ways a more 
important one, and not just. for 
Italy itself, is the . nature and 
long-term , aims of the Italian 
Communist Party. • Is it deep 
down a. specal Italian breed, as 
$ig. Berlinguer proclaims, and 
as be p'roclaimed to the great 
annoyance -of. his hosts at the 
recent Communist Party Con- 
gress in Moscow? Is the PCI 
a truly democratic party, indeed 
can any Communist Party, given 
its ultimate policy objectives, he 
democratic in the sense of the 
word as we in the West have 
come to understand it? 


reign 
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rag of the continuing 
scandals, no. foreign 
hether at political or 
servant level, wants 
mblidy the fact that 
e rally well .on the 
shington diplomatic 

a can he tie .getting 
the fact that- the pros- 
t Italian communists 
3 the Government in 
able future is to-day 
‘eign policy Issue for 
1 st m the. sense -that 
ssadors here isee it 
:g to which thby must 
y attention in their 
their home govern- 
r ■ the record; ' the. 
swer- oF the Rome 
udstry tends to. be. 
- not happen this side 
slections; but no civil 
matter how - senior. 

I to forecast- beyond 
Other countries are. 
making their own 
t least, of how com- 
idpation would jffect 
tibership . of NATO, 
$ membership of the 
nuclear planning 

•stions are ' myriad; 
example^ . 


munists ‘In governmeht have 
access to military secrets, and 
would they pass them to 
Moscow, assuming of course 
that Russia does not know most 
of them already? Could Italy 
in- those circumstances remain 
within the nuclear planning 
group?' IVould the arrival of 
the Italian communists into 
government hasten trends /to- 
wards a reduction of the UB. 
military presence in Europe,, 
and could ttiat in turn result 
In West -Gennan pressure for ap 
independent nuclear role? Gov- 
ernments, or perhaps more 
correctly foreign ministries, are 
looking .for. answers, aiid 
ambassador? feel anderstandf 
ably -that they are in business 
to. supply them, whatever the 
■considerable variables and un- 
certainties involved. • 


Parallels 


Looked -.at. from Italy's own 
point of i view, • there are. Tew 
-real parallel s— but there are 
some; after 'all, the communists 
did participate in government In 
Italy Immediafely after' World 
War II, and old hands at the 
■ Fpz»ign~ • Mnustry . can even 


r e m e m’b e r under-secretaries 
-there who were party members. 
They also remember, for what 
it . is worth, that considerable 
restrictions were then imposed 
bn the circulation of “ semret ” 
documents within the Ministry, 
-a ; ; process which, with some 
refinement, was -also operative 
When Italian socialists first 
joined the government in the 
■Centre-Left formula in the early 
1960s. ' 

r It is an interesting precedent, 
and the issue of Communist 
Party - access to secret papers, 
should the party in fact come 
Into the Government is hardly 
the. stuff to bring the.- party’s 
rank-and-file supporters on to 
the streets ' in protest given .all 
■the other., problems they will 
.Want to worry about and to put 
right -It is an iskie. nonethe- 
less; which currently affects 
Italy’s foreign- relations, albeit 
on the reverse- side, of the ;Coin, 
-and one which makes the diplo- 
matic scene in- Rome, as. active 
as Italy’s relatio'ns with most of 
the world outside are, in ' -tiie 
convontiohal sense of the word, 
■passive; - ..even ordinary and 
certeihly : -quite -satisfactory. 

::v ..'A-: Dj.c 


If the answers are yes, and 
assuredly so (but who can really 
tell?), then it is fair to say that 
most Italians, and certainly 
many more than those who now 
vote Communist would welcome 
the PCI in government to end 
the rot of Christian Democrat 
hegemony “and in the process 
to tjy to secure the kind of 
national ‘consensus whieh is 
necessary to tackle urgently the 
underlying economic and social 
problems- affecting Italy and 
preventing it becoming a truly 
developed, socially-aware . and 
administratively just State. 

Very many Italians deep down 
.retain misgivings about the PCI 
and wonder whether the Party’s 
continuous professions of faith 
and good democratic intentions 
are more tactical than- strategic. 
Yet it is a real indication of 
how the national majority hab 
become so utterly disillusioned 
with the Christen Democrats 
that more and more people feel 
that “we should give the Com 

munists- a chance.” ‘ 

It 1 is, of course, qualified 
approval, .and a genuine alter- 
native to either — weire :it 
available — would probably be 
preferable to most. Yet in. the 
numbers game ’ that is Italian 
politics, . .the only- ^ realistic 
alternative is to reconstitute, the 
Centre-Left formula- which for 
more titan a decade gave Italy 
governments of sorts but of- no 
great distinction, and certainly 
of little real achievement - - 

It could still be the outcome 
after the next general election, 
whfher held, prematurely as- is 
now forecast by the Italian 
Press -with each passing day of 
crisis, nr next year as scheduled 
•-‘-an election : which, : depres- 
singly, may, in fact do little 
more. "than confirm- the -present 
stalemate, give or -fake a per- 
centage ppint or two either way. 
The task then could vgry well 
be somehow to associate- the 
Communists ‘ with --whatever 
Government .does emerge, but 
still short of- actual PCI 
presence in the Cabinet. 

DJ.C 
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A LEADER IN ITALY 

Audience: The World 


Rizzoli: the group that more 
than anv other in recent years 

. j j 

has been a protagonist in a 
number of impressive achieve- 
ments in the mass-communication 
field. Its. growing dimension 
reflects its capability of 
developing the civilization of 
udbrmatiom The Group 
integrates, in a single firm policy, 
the whole scope of mass- 
commumcation: daily and 
periodical press, books, cinema. 
All this makes Rizzoli the leader 
in Italy and places it among the 
great European concerns looking 
from Europe to the World. 


. Rizzoli means also a structure 
of diversified activities, of crucial 
importance nowadays: financing 
and insurance enterprises, paper 
and printing industries, high 
technology plant projects, 
commercial and mail-order 
companies, tourism, agriculture. 

Rizzoli : a thoughtful 
observer of the social reality of 
. countries different in tradition, 
culture, economy r here the 
Group proves, year by year, its 
increasing capability for serving 
the man of our time. 


Rizzoli 


The Rizzoli Group 
. operates the world over : its 
business quarters are iu the 


following countries : Italy — 
U.S.A. — Germany — Spain — 
Argentina — Brazil — Panama . 



sas 


5th International Exhibition of machines and accessories 

for the working of wood 

furniture, door- and window-fittings, floors, plywoods, : 
wood shaving panels; packing, sawmills etc. 

Milan - 22/29 May 1976 - Fair Ground 


Segreteria Generale 

INTERBIMALL— 8, via Console Marcello-20156 MILANO (Italy) 





ANSALDO 

Societa Generals EieUiomeccanica s*a. 


ORDERS RECEIVED IN 1975 
TOTALLED MORE THAN 
200 MILLION POUNDS. 

ANSALDO HAS SUBSTANTIALLY IMPROVED ORDERS 
RECEIVED IN SUCH MAJOR BUSINESS AREAS AS: 

Machinery and Equipment Tor Power General Ion: In this area 
Hie year 2975 saw the award of orders totalling more than 5,000 
?.1W* for steam turbine-generator sets, amongst which of par- 
ticular note are the 1, 000 f.lW turbine-generator set Tor ENEL’s 
8 th Nuclear Power Plant and four turbine-gcncrator-scl* each 
rated 660 MW, for the Torvaldaliga ^ T oni Thermal Power 

Station. 

In the area of hydraulic power generation ANSALDO has been 
awarded orders for more than 800 MVA for generators intended 
for the Ch rotas Pumped Storage Scheme, at present under 
implementation in Piedmont. 

Electric Transport Systems: During 1975 the Italian State 
Railways ordered from ANSALDO the electric equipment for 
a group of twenty-five C.000 V d.c. Rn-Bo-Bo E 656 locomotives. 
This order is a follow-up lo that passed to ANSALDO in 1973, 
which covered electrical equipment for twenty-two E 65H toco- 
monvrs at present under delivery. 

ANSALDO was also awarded — through G.A.I. — an important 
order t-nneeming 3.900 V chopper equipment to he installed on 
The 6 ret group of six rapid tran>it com mirier train*. 

Electrical Systems for Industrial Application and Industrial 
Products: Despite the up favourable trend nf demand, consider- 
able orders were secured in 1975 in both these business areas. 
Particularly significant nn the export side are an important 
supply of H.V. motor* for Cl/RODfK a* well a« an order for 
revamping the electrical drive system in a rolling aril! of 
Hnesch A.G.. Dortmund. W. Germany. 


ITALY IV 


The . FinaiH^.'EiinBS^ : : 


Italy today is a troubled society* beset with : 
an infinite variety tf social economic proWen^ lhese derite 
mainly from the chaotic and unplanned transformation of a teadrtioxial a 
society into the urban, indnstrial and -bpre^aqratic. cwmfay , 
that it has become since the^irar. . r ; 


CONTEMPORARY ITALY is a 
confused and confusing society 
in which many courage*.' us 
efforts to adapt to the new 
environmental conditions are 
Taking place outside the formal 
institutional ' channels which 
have been increasingly . out- 
moded by the rapid pace of 
events. 

As Prime Minister AWo Mon 
recognised in his speech to Par- 
liament at the end of the test 
government crisis Daly i- a 
society full of confused vitality 


moving towards a new and more 
advanced model, which is still 
ni>t clear. This element of 
vitality is important to remem- 
ber. Italy, for all the hue and 
cry about corruption, the worry- 
ing increase in violent crime, the 
persistence of a Mafia mentality, 
the 'grave economic and linancial 
crisis and the growth of a para- 
lysing bureaucracy is stiff very 
much a society suffering a crisis 
i»f growth and not the lethargy 
or decline. 

For over two decades 5 he pro- 


!n 1%5 SARAS has designed and built the largest refinery of the Mediterranean in SARROCH < Cagliari*. Sardinia, along the 
•:reat oil route connecting ihe Middle East. Africa and Europe. 

Built in record time 1 18 months!, the SARAS Refinery is being continually updated according to the requirements of the energy 
market. 

New prospects (the opening of the Suez Canal, adjustment of the economic structures to the latest trends of the international 
market, the need for finding new solutions to new problems) have conferred further evidence to the position of SARAS both con- 
sidering its location and future programmes and initiatives. 

SARAS is one of the major "service” refineries in the field. With its two distillations plants of 18.000.000 tons a year, nine pro- 
cessing plants, a tank farm of over 3.000.000 cubic metres SARAS represents one of the most important refineries of the whole 
Mediterranean area. 

An efficient and continually updated system for prevention of air and sea pollution, places SARAS in an advanced position also 
from an ecological viewpoint. 

every day at the SARROCH marine terminal (an impressive steel platform and a 1600 metres long jetty, with 10 independent 
berths for tankers for anything up to 150.000 dwt) vessels from all parts of the world unload crude oil and collect finished and se- 
mifinished products of the highest quality and the value of which has remarkably increased after being processed by SARAS. 

N \RAS. a v»r;:pani in c.'tiMiiuous progress. 


SARAS - Socicta per Azioni Raff meric Sarde 
Company's Capital: Lit. 20.000.000.000 fully paid 

Registered Office and Refinery: 09018 SARROCH (Cagliari) tel. (TO 900001 - telex 79169 SARAS DI E 
General Management: 20122 MiLANO.^galleria Oe Cristoforis 8. tel. 02 ““37 . telex 322 7 3 SARAS MI 
Representative Office: 00187 ROMA, via Ludovid 43. tcL 06 482701 


on the oil route. 
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foundtransformatSonof Italian 
. social life was hidden under an 
: extraordinary electoral stability 

■ which ensured the - dominant 
[ position of the Christian Demo- 

■ crat Party-— although the -slow. 

but steady advance of the Com- 
, munist Party and the growth of 
the Right-wing Movimento 
. Social e indicated the growing 

■ body of discontent under the 
surface. But what really demon- 
strated the depth of the under- 
lying crisis felt by the new kind 
of Italian living in the jerry- 

- built satellite cities which 
sprung up like mushrooms as a 
response to the post-war migra- 
tion to the cities was the “ hot 
autumn " of 1969. .; 

Formally the system survived 
intact the revolutionary impact 
of the organised trade unions, 
the student revolt and the emer- 
gence of a multi-form civil 
rights movement But the suc- 
cessful union demands for 
higher salaries and' greater 
power in the factories and work 
places threw the low-wage 
strategy of Italian industry into 
confusion. 

Expansion 

The system reacted through a 
massive expansion of the State 
sector of the economy on an 
increasingly protected basis. 
This factor, coupled with a 
series of substantial increases 
in pension and social security 
benefits, without a correspond- 
ing reform of the taxation 
system to increase revenues, led 
9 n to a rapid growth in the 
public sector deficit and a 
further decline in the efficiency 
of the public administration. 

Unlike France, where the 
Pompidou Government took a 
gamble and expanded the 
economy away from the break- 
down of May, 1968. and intro-, 
duced the indispensable element 
of reform and change, * the 
Italian political class proved 
incapable of implementing the 
reforms demanded, while the 
Opposition did not have the 
force to overthrow the system. 

This in a nutshell is the 
origin of the Italian crisis. 
After 18 months of recession 
industrial production is' now 
roughly at 1971 levels. The 
industrial base of the country 
has tended to diminish and 
agricultural employment has 
continued to fall, while the 
areas of inefficiency and para- 
sitism in public administration, 
in the overexpanded tertiary 
sector and within sectors of 
industry itself have grown. To 
compensate for this, and one 
of the signs' of vitality in 
Italian society, is that it still 
maintains an extraordinary if 
confused capacity to react to 
i events. The unofficial world oF : 
“black labour,” moonlighting. 


«nd sub-contracting . have ".-ip jUfitfoig V'S -V / siSegiitract i; 
grpvna .massively. ' -eunialaiJm.-^su^-br'^ * 

. In social terms .thii'-aneajj^Faei^ris^e^KO^c 

that the inequalities and g{af|tif!r.the^Xbi^u.eS»^inK 4 ^:'iAim^iid&-iiiIIS^'C^i^-rx^er 
injustices of Italian society have Severely reduce the ability - of '-’than ' expand' directly them-' , 
grown. - Ob -the -one bamt-tbo^tbe system either^^ i& veet-of-^-selvefe- - — --r- 

wages and conditions of orgar ;cr«rte niore johvIt:liimn 2 saixi>^ -The existence-'of this hind ,j 
nised labour- working in fac- creased 'the advantages and the of cushion is one of the reasons 
tories , Government Ministries, temptation to employ wherever why Flat has been able to go 
and so an have tended to keep possible “ black ?. labour- -at through’ the automobile crisis 1 
pace with and frequently out- below union rates, and Without without laying off any of its £ 
pace inflation. Job security is~ paying the kind o£ social - own workers — which would-' 
tenaciously defended — even- security payments 'which' add-50 have, faced it with' massive .. 

when the economic justification Per cent, or more to the overall onion -problems. Instead, it cut i. 
for keeping a factory open' is .labour costs of legitimate down the work it gave to out- * 
clearly absent. Leyland InAo- employment.’ - side contractors, which in turn ; 

ccati is one case in point,' but- • This has. led to the fprmatioti'/nieant that many Fiat or other i 
there are hundreds of other of a growing army of moon- workers lost their second job — * 
examples of bankrupt companies lighters -who -are usually- both but not their principal employ- ^ 
being kept alive through State ’-'lowly paid and' highly produc- meat at Fiat. j 

subsidies of various kinds. -.' ..tive because . they are not .... * . ■’ 

At the same time the expah- “^red by any form of trade GoiDDeilSated = 

Sion of the central and local .SSt/SSSte . ? 

administration of the State, the'“-J?*j. In -this way the growing in-J 

fegions, the city councils and so *5? flexibility -of official Italy is r 

on and the sort of political compensated by the extreme :-i 

patronage policies followed by, MaboS? flexibility of ...unofficial Italy.: 

the Christian Democrat Party bUck^keti” ’ ’ But 1 to get hack- to the social* 

and to a lesser extent the other . lt is _ wen documented fart. consequences oraU this. It is 
Centre-Left coalition parties,^ “mole system underwinch it is becom- } 

has led to the development of Shari>ly it harvest times ^ ^ncceasih^y-. difficult for-; 
an uncontrolled “aiaryjmigle” j efther .entrants^ the labour-; 

in the public sector. A parlia- in : the ffhp^or ™iket nr.thosa- who for any;, 
mentary committee has been ^ it is also nrt unknown reas ® n lose **** 3obs 10 obtamr > 
set up to investigate the sjtua- fo/workers to go sick or declare 

tion after revelations -that K u a local factory ai ^ aas widespread tax and social o 
parliamentary typists or porters, of . factories’ Wins a s:?Ciintr enstoa, official statis- '• 

for example, receive more than fflajor Contract && short ^ need ... reading withf- 

double the salaries of a trained '’delivery times - and^urgently 931 euormous pinch: of- salt and.- , 
engineering worker, while the needs’ labour to work 12 hours abo Y« a difficult and insecure^' 
salaries of top executives in the a day nnd more. . .•'•* *• lire ior millions of^ -Italians who? 2 - 
State industries and higher An example cited xs a group Jire tutfortnnate enough not tof 
reaches of the bureaucracy' 0 f tUe manufacturers in the ^°y *** office job and iti:- 
reached absolutely dispropor- small town ; of- Sassialo ^ benefits. ■ • ; f, ■ 

tionate levels. Golden hand- Emilia-Romagna which- ivon a Such people, .find , themselves^ 
shakes and early retirement also major contract to supply tiles 81 . mercy of often vun-U 

abound. to Afganistan. Workers a t the scrupmons intermediators and-. . 

Another curious phenoriienon two largest ttie factories in the employes, and bave To work^ 
is the massive extension provoked a tWo week strike “W? bare hours in often--, 

invalid pensions, particular^ in and promptly flocked into the da^erons^aremnstances vnth-r 
the South and in areas with small factories which - had securx^.,This fe one of the,;; 
important Members of parliar- ^nmped together io win the - re & t *£.y f Pp -^7, bas Sf^m an.:; 
ment having inflnential friends TOntfacL’ Anbther^xample^ is » appalling Tecord.of accidents at ^ 
in the social Security administra- barman '-at a Rome-chibwho w m* Whichhappen to young,, 
tion and the Treasury: :: " manages to ’ combine : being a la ^ of. .trader 15 years Of. age v : 

These art ' all' majorljactors eruployee at a Govem-^bP ^outo^ be^t.scfaoql. S 

behind the rapid growth in the ment Ministry with . working - The kind ot situation as out--: , 
public expenditure deficit which behind the bar 18 hours a day, lined abovei - coupled with wide-;' ; 
threatens to strangle the Italian sere® days a week, except for spread tax: avoidance by pro-, i 
economy as a whole.- Not for 0110 to*>raing each moBth whep fessfbnal . "and self-employed 1 ; • 

nothing the Treasury is reported be -E° e& to the .Mnustiy to people in particular, contributes-: 

to have been highly embamssed collect. his salary. ‘ . to.the kind, nf massive inequali-?; . 

by the request of the Inter- „ . ; ties in inqo™e and living;' j- 

national Monetary Fund delega- ’ standards ' which underlies sol; ! 

tion to be allowed/to examine v>v 7 u r v ‘V . - piudi’ of -the social and political/; j 

the sorial security system and The above situation helps to bitterness in contemporary Italy. r ; 
its spending' forecasts before explain both the extraordinary It is a system which works in its£ • 
agreeing to the $53Qnu credit fleribOify " of the Italian way, but- it is hardly the base'- ; ; 
renuested by the Government economy And 'its ability to for creating a modem industrial^ ; 

But the counterpart of “cor- compete ubroad at prices which structure, or ambre just society. ; t ’ 
porative" developments; of this would be dearly impossible if Indeed it is pushing- Italy back : • . 
kind has been a progressive related to official costs'in Italy: towards more primitive forms’ ; • 
reduction in the capacity of Even major- companies resort of industrial organisation like!.' ! 
both the State sector and private to the. same kind ' of tactics, cottage industry, while contri- - 
industry to find the funds neces- One of -the reasons why Italy buting to. the creation of an ex-^ 
sar>^ for badly needed social and has so few companies which plosive social situation in tbe'i' - 
productive investment. Carried emerge from the small and poverty-stricken ghettoes sur-z 
to its. logical condusidn it is a middle ranks to the large is rounding the dties. - . *: 

situation which risks putting that toe disadvantages of scale .. - . _ 

Italy in an Argentine-type and operating officially are iueh . _A.K.^ 

- . . . ... . 1.-: . - - •• s : 


Although Italy’s balance of trade appears . , 
to be much better than it was this time tost year, it is - 
an artificial improvement resulting from the deliberate depressing of internal demand 
and investment. Little has been done fo restructure ^industry with a 
view to producing a stronger export base. " ; 



Do you like 
Milan? 


Milan is the capital of Lombardy, the most 
... prosperous and highly-industrialised 
V! ; ; of all the Italian regions, and the shop-window 
■j of Italian progress and development. 

-*^ i It is a great centre of trade through which 
most Italian imports and exports pass, 
and it is a great financial centre too. 
it is a vast organism of work and savings. 

And, moreover, it is the head-quarters of the 
Cassa di Risparmio delle Provincie Lombarde, 
a great bank which serves big and little 
operators alike. - 

in Milan, as well as throughout Italy,’ 
thinking about money matters 
means thinking of the 

CASSA DI RISPARMIO 

DELLE PROVINCIE LOMBARDE 

a complete banking service 




I ITALY'S POSITION cm foreign 
trade account is now heal toy. 
even if somewhat artificial. The 
overall trade balance (imports 
c.i.f.) moved into surplus in 
July and August last year, and 
at year end the result was a 
deficit of L2.329bn. (£1.4bn.) on 
total trade of close oft 
L48.000bn. In other words, the 
1974 deficit was cut by two- 
thinls and the country last year 
more than paid its way, exclud- 
ing the oil deficit. 

This marked shift in the 
trade account was. of course, 
largely the result of a sharp 
drop in the volume of imports 
and, to a lesser extent, to an 
improvement in Italy’s terms of 
trade. Imports at L25,087ba. 
declined in value in 1974 by 
more than 6 per cent, and dose 
on 11.5 per cent, in real terms. 
Exports, on the other band, re- 
mained buoyant, given the 
generally depressed level of 
world demand, rising by almost 
15 per cent, by value and 2.3 
per cent, after discounting price 
increases- In a situation in 
which world trade actually con- 
tracted, this was a commendable 
performance. 

On a geographic basts. Italian 
exporters last year continued 
the 1974 trend of boosting sales 
to the OPEC countries which 
are now taking more than one- 
teeth of ail Italy's exports, a 


100 per cent, increase over 3973. 
The value of imports from these 
countries has. of course, risen 
sharply with the hike in oil 
prices but, relatively speaking, 
Italy enjoyed the advantage last 
year: imports from the OPEC 
area, as a percentage of total 
imports, actually declined by 
more than 2 per cent, in 1975, 
whereas sales to toe oil pro- 
ducers rose from 7.4 to 30.7 per 
cent, of total exports. 


Stable 


Otherwise, the sectoral posi- 
tion remained relatively stable, 
and Italy does have toe decided 
advantage of a wider market 
spread and is thug not over- 
exposed to a sharp contraction 
in any one area. For example, 
toe EEC a» a whole now repre- 
sents well under half of Italy’s 
total merchandise trade/ and 
imports from the other Com- 
munity countries have actually 
declined from 49 to 43 per Cent 
of the country’s total imports 
rince 1953. . Similarly, toe 
Common Market, which took 
just over half of all' Italian 
exports two years ago. was 
responsible for only 43 per cent 
of Italian sales last year, the 
leading customers being West 
Germany and France, with 
Britain a bad third, although the. 


UJC remains. Italy’s eighth 
largest market. 

Anglorltalian trade, worth an 
estimated L1.4bn_ Jfst year 
(LLZbn. in 1974), left Britain 
with . a sizeable : deficit;- -even 
after adjustments for f.o.b./cii 
calculations, and there has been 
a marked deterioration on tile 
UJL Side since 1970 when trade 
wax' virtually Tevel between the 
two countries. Sisce then. Inci- 
dentally, pTJC. exports to Italy 
have increased by 135 per cent, 
the corresponding rise in Italian 
sales to/Britain being 225 per 
cent, -both figures measured by 
value and thus not directly com- 
parable in vtohme terms, yet an 
indication' -of ' ah underlying 
trend nonetheless. 

British , officials point to ’ a 
number of difficulties in selling 
to Italy, particularly at the level 
of ’ - low-priced . .consumption 
goods. The food sector is a case 
in point. Italy lacks a national 
distribution' system through 
multiples, as is the case la the 
UJC, and there are aim vast 
regional differences, - wito many 
Italian importers having effec- 
tive distribution in toe north of 
the country and being virtually 
unrepresented throughout - the 
south. Again. British exporters 
often place too much reliance 
0 tt.,l!aUatt "agents", -.in the 


capital and " producers’ goods; 
‘sector, ’ with the result tha^ 
marketing expertise is often 
lac king / when it comes to[ 
.technical information, to say 
nothing of coinplaints about it ' 
lack of readily-available spar£ 
parts. j 

Yet for Britain, as indeed fos 
most exporters to Italy, the 
major factor is the State "of th3 
Italian economy. Im oorts Ian 
year were ’ held down by th4 
sharp .domestic - recession, anq 
the immediate prospects foi 
197tTare not good. The linf 
crisis is, for the moment anyi 
way, being tackled almosj 
exclusively by monetary 
measures; . and the resultant 
tight .'liquidity situation vritf- 
toF general. .European stance 
ards>- exceptionally ■ Mg? 
interest rates is not toe climat? 
to encourage new investmer^ 
and thus higher 'imports. It u. 
unlikely, on the- basis of existtriJi 
polities, that. Italian import?' 
will show any overall rise toi::: 
year. Indeed, 1975 looks liki. 
ending . with . • seta nation^ 
growth - and, 'ironically an?£ 
artificially,- 9 surplus’ tnufi 
balance-, with— inconceivably £ 1 
how seems— talks of revaluing 
the Italian lira.’ - But that r» 
course discounts politic* 
factory ^something which yo® 
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t&as invaded last month by hwndTexts from Ihe Belice valley in Sicil y who had come. to press the 
nrnent to speed up recoiistructi&nrop ttieir towns, destroyed in an earthquake in 196S. They have 

be^ ihtingzsirice then m prefabricated huts • 


_ ■ i 


- The Meraogiomo^Italy’s ‘Sonth , -«-has been 
a problem area ^generations. Even now, though much 
effort and money hay^ been spent in attempts to create a better 
life for ite' hdiablta^^, the situation is still bleak,, with heavy : 

; unemployment ahd desperately low living standards 




v 


GE by the glossy pic- torsi and . transport infra- metallurgical. radastry Invested 'Clearly the indnstrialisation 
the promotional litgra- structure in the -south- through L2.349bn. for the- creation of o£ the 'south has not been as 
Mezzogiorno of Italy is large-scale irrigation; works and 25,02fl. , new. jobs, principally successful as the huge sums 
it European California improvements .! .the often connected with the Taranto steel .invested would imply. The 
gant snaky motorways rud [mental rail and . road net- complex. As against this L766bn. Cassa itself has come under 
ast brand new factories work. But by tjie start of the was invested by the engineering strong criticism, furthermore, 
a background of blue 1960s this emphasis had. already industry— mainly in the Alfa for administering its funds in a 
dy beaches ' and' 'shady switched to' the mo rg ambitious Sud and Fiat car plants in the way r .which favoured the elec- 
>ves. The photographs aim of establishing -a- modem south— to provide 32,995 new (oral chances of the Christian 
But the reality of' the Industrial base .Tn ; -the - south, jobs! that is to say. marginally Democrat and Socialist parties 
infinitely more com- together .-with! 'development of more than the chemical indus- in particular. The policies pur- 
the area's enormous tourist try, which .invested six times as sued by the major State groups 
ias made a major effort Potential. ; ' . • much. ' —TXL. Eni and Efim, which are 

past 30 yeare to narrow But the ..way. m> which this As. a .result, of the kind of obliged by law to place 80 per 
jrmous gap between industrialisation..' has. taken industrialisation which has pre- cqnt. of their new investments 
d south, which widened Place has. come under incre as- dominated, in the South over in the south — a demagogic law 
jj y over the first 70 ing criticism ; in ticent. years, the .past 15 years, therefore, if ever- there was one, 'have also 
f national unification The most frequently beard com- Southern Italy .^and the islands Come under criticism. The Alfa 
icess was based oq -a -Plamt is that ibis pb'licy.ted to of .'.SiciJy and Sardinia. , have Sud car plant /at Pomigliano 
compromise the se the stalled “cathedrajs jn the found "themselves Jittered with d’Arco, for example, built to 
blocco storied ” which desert" The enormous. -Amc a series' of . massive, highly provide jobs in the Naples area 
hew rulers dr a. united chemical complex . obr! toc-i-oil-, expensive and polluting and make the south a new pole 

zrantee the orrvileees of BeM-. discovered -at_ . in .chemical and refinery com- of- attraction for the itfdustry 
tins landowner class m Sicily; the Priolo-Augustapetre- pfexes ,and Steel plants.’ which and its myriad suppliers, has 
to in return for their chen,ical complex, a^o in- Sicily^ have fneyitably. .damaged a ; proved to be a highly question- 
ice of the idea of a tbe.SIR. and Kumianca,.chemi-\considerable part.. pf" the. poten- able venture. With the advan- 
talv and the end to the ca! complexes in Sardinia and tial for tourist and agricultural tage of hindsight critics point, 

I Kinedom of the two Calabria; the 10.5m. tons inte- development. They have un- oat that the green 'field plant;. 

* grated steel complex at Taranto;, doubtedly contributed to raising was built .to rim with the pre- 

- - . J - the ENl-Montedison fibre com- the average level of income fa vision of 9 Swiss watch — but it 

compromise opened the at otiana Jn the middle of the South. They are both rela- Jbad to run with the help of 
industrial and coxnmeo- Sardinia; these are some of- the tiyely highly paid industries, 18,000 former agricultural and 
jcture ot toe south to most tamous examples of highly producing high value products, building labourers with no pre- 
- Jon . "f 0 ? , V 16 rapidly j-apjtai-intensive. . low employ- -But they have not contributed vious experience of industrial 
ig in 0 lustnai power; of ment industries placed in the substantially to the employ- discipline. It has , suffered 
in. Later^Mussojini s but! incapable by their ment problem nor .have they virtually non-stop labour prob- 

n tor national self- very nature of either solving had much spin-off effect in the ieins in a plant where even the 
cy m grain _ and rigid . employmeirt problem or: wa y of local supplier indus-- slightest hold-up in - any- one 
ons on both internal lading to the. kind of $pixH>ff tries. Much of the sophisticated department has ’..Immediate 
rseas emigration tended ori ginall y hoped for. ■ machinery and plant involved repercussions throughout the 

- still further the erist- . . is : imported either from Vest of the complex, 

al patterns and ensured Northern Italy or abroad, where ' 

tinuatioo of an esseri- kjjlilUY • the principal markets and TV/f Sofolrrko 

'chaie pattern of large * — - "••••- principal sources of raw iYXllhiallcs 

ers and a huge, badly A : recent study shows that materials are also to be found. ‘ 

•icultural labour force industrial investment approved' it is "this situation which And 7 et ' in spite ’of toe' un- 
lefeat of Fascism and by the Government's planning has -led to criticism that the doubted mistakes which have 
■war land reform which Board CIPE -in the 1968-5*4 industrialisation of* the South been made, it would • be 
ny of the large estates period totalled - no less tban-has been, .essentially of a ungenerous to under-estimate 
basis for a fundamental Lf<836bn.. (over £5bri.),' leading, “colonialist”' nature. Further- enormous amount of effort, 
ith the past. This took in theory to the creation of more r the ’development, of toe capital and dedication which 
najor new - dimension 93,308 new jobs. This implies I tal ian chemical industry, in have been poured into toe 

• 1950s onwards as the the investment of an average of particular, has .been badly dis- south over the past decades, 
of industry in the L79m'. (around £50,000) per job. -torted by the - substantial State Italians have learnt much, in toe 

icted as a" powerful What is more," practically 80 per aid and interest rate subsidies process, and much of ■ their 
drawing millions of cent., of this industrial invest- for industries investing in.. the know-how has ardirect relevance 
to the expanding cities, ment was in the chemical' and .Sonth. Wasteful duplication of t° the problems facing , other 
ire of the land reform; metallurgical, industries, and in investment and massive political under-developed areas -of the 
tended to distribute these two sectors the invest menf corruption . have accompanied world, seeking to industrialise 
he most marginal land per job; created averaged out at this struggle between toe and modernise. 

?r financial and environ- LI 18m. ' ’ ! •’•' chemical companies for access The ride of the Cassa, mean- 

-onditions of a most dis- Further broken down, to' development funds for their while, has been radically 

S kind, increased the Petriccione. in an analysis of expansion. But, in spite of the changed by toe devolution of 

f the break-up of the industrial policy in the south massive funds- invested; the many powers to the recently 

al south. just published, shows that. Jhe . Italian chemical, industry is still formed regions. The fund of 

were trends, .which Jdx _ largest Italian chemical" heavily biased, towards rela- experience and skills which un- 

•eady dearly apparent companies -—-SIR. Rurpianpa. lively- low value added basic doubtedly exist in the Cassa and 
early T950s when the SafprEni-Anic! Montedison" and chemicals and refinery products its various offshoots will in 
ient set up the Cassa Liquichiraica, made total invest- "and has done relatively little future be made available to toe 
fezzo-Giomo. The first ment worth L4,4S8bn. ovnr this in the way of increasing the regions. A new finance and pro- 
le Cassa was to develop period for the creation of only technological content of its motion opganisatom Finanziaria 
i of a modern agricul- 32,760 nevr jobs, while -the -production. Merictionale, Fime^ has been set 

... * up with former planning chief 

. \ ; Giorgio Ruffolo at its head to 

. - " . try to tempt more foreign eom- 

BBcwiruic lirc panics to uke advantage of the 

CONTINUED PROM PREVIOUS PAGE * . south’s geographical position as 

t - a bridgehead pointing to the 

mt do when examining . result, in increased sales to -toe minimal, as indeed are concrete Middle East, of the. existence nf 
led of the” Italian USSR and the East European. ^measures, at import substitu- ’abundant,, adaptable c labour. 

. . • bine in general, an area with iion, particularly in the ..agricul- capital, loans and credit facilir 

Lira devaluation "will which .Italy had a satisfactotytural sector. The so-called “new. ties and a mass of accumulated 
give a short-term' ini- lrade surplus last year. New or, model" of economic, develop- experience in development 
Italian exports at a time expanded trade agreements ment to give a higher priority problems. 
demand in many of the have.bc.cn concluded during the to ’productive and social invest- Future orientation is towards 
; main market areas, l**t IZ“months with the Soviet ment than to private consump- greater investment in the 
■ West Germany and Union, East .Germany, Hungary tion, an essential component development of agriculture and 
’d States, but this price and Poland, and a drive is riny for a strong export base .for.’ agro-industry, the encourage. 

II soon be eroded is «ntly under way to increas^- ; the remainder of this century, meot of labour-intensive indus- 

huorr and labour -costs trade with Romania. . ;,?s somehow always about to be tries of all kinds, a major attack 

eir wav through the Vet if" the Italian trade, unveded, but never quite makes on environmental blight-such 

' «ph e absence of any account overall comes out this’-tt Jh a continuing political as the L400bn. plan to clean up 
lomestic demand this -y«« r io equilibrium or even -.dantt of uncertainty m which the .Bay of Naples now undeii 
1 Stiibly pot more belier it -wUl be; as we. have medium-term planning m for wa y-^he completion and extend 

* Zexporhfin any!*™- «*. artificial improvement -to*Aiorrow and next weekrepw ^ of irrigation schemes, 

nd Italian companies - frmn a deliberate long-term stop-go. tourism and bew technology in- 

,wn SelvSTi depressing of intemal demand. Economic management has, for Mlar energy . ms should, all 
^quick to So t both and. investment. Thus. there is-G« moment ^yway, * more rational 

contained, - in - the present replaced by stopgap, but many ^ nd of development in toe 
rk mftlfS d rLir an ““Proved; situation’, a serious Jtaliari economics. (and perhaps future ahd to a reduction of the 
,r™ri 0us industrial fbo™'" “"bearable contrasts »hich stni 

thronsh strikes (of the " SuT ^ 

t*h caused foreign sales nothing is being account at the end of 1976 h - mentality and the 


ade 


to coirapse ^riy^ — ? TS l2 ^W.the Vd of ^atfoni 
^lian exports in . 1976 «SSrti?«o - rtSt - toe challenge from whibh to launch ‘*g new ^ 

rlhe basis of some u«- of to. improve tecftnOr economic-order For Italy” The 

rojedions. pw in reBl l£l?y maintain unit. wage trade account should; certainly ^ 


L2Z& **. m TZ3&*, the 


errors. 


even more. . those! . in other' developed “ another question entirely. 

-in the pipeline anti countries - ^Investnient^ "-in re- 

live negotiation should search and - -development - ia 


south-, demands respect ^ • . 

dj:c. A.R. 



2,400 kilometres of IR1 highways, the back- : 
bone of the whole Italian ’highway system, 
stretch Across Italy, from the North to the 
South, in a continuous asphalt ribbon. 

460 kilometres are under construction to ’ 
improve and complete* the links with the 
French, Swiss and -Austrian frontiers. 

* . t 

An integrated communication system built- 
in less, than 20 years at an average rate of • 
120 kilometres per year. 


, 

spa igruppo 1RIJ ' • 

A great construction effort t was needed in 
the mountains and the plains with 120 kilo- 
metres of bridges and 80 kilometres* of 
tunnels. ' ■ 

Numerous activities on site and the use of 
the most advanced techniques have over- 
come the continuous’ problems arising 
from the diverse and extremely difficult 
geomorphologicai conditions in Italy. 


^ '-'•flRVEQ 



MAZARA 
DELWLLCr 


Highway network open to traffic. 

automtrado , H m ' '.under construction . 

■ . . .'-.to ' be given out by contract. 

Highway network ’ • Vy;,- •' ' ‘. ‘ v 

of A.N AS. and ■ ■■ . oped to traffic. 

other contractors ==r= under construaion or to be given out by contract. 















ARE YOU MISSING OUT ON THE MEZZOGIORNO? 

Chddsing the right -location for expansion is a major test of a businessman’? ability •— assuming, of course^ 
that he has the information he needs, ff .he doesn't, even. the most able man may overlook the best site. 
If you are pkuinfog to .expand Industrial or tourist activities in Europe, for Instance, it might make a difference 
to know that in lily's MEZZOGIORNO .you won't have to recruit foreign labour. There is' plenty available, oh - 
the spot, so why not employ- our. workers at home where they are more content and It’s cheaper for you'rather 
than, as is likely, elsewhere in Europe? \ 

Odds are also that It' wouldn't be irrelevant to know that Irttoe MEZZOGIORNO you w6h't 'have to putiijir 
with' short, chilly and rainy days filled with fog or smog. Our sun isn't shy. about shining. . ' 

The. MEZZOGIORNO. is light where both Europes, East and -West, meet -the Mediterranean, arid can .offer-sub- 
stantial incentives ~ a ten-year exemption from corporate income taxes,, for example,' or soft. Jeans and cash 
grants up to- 85% of your fixed investment costs. ^ 

So- why pot get all the information you may need on the MEZZOGIORNO as a possible location. Its frea,.ha» 
no strings ’attached, and, if you desire, will be given on a strictly -Confidential basis fay ’ 


. 



IASM* 


Institute for Assistance In the Development-of . Southern Italy . 

Viale PifsudskI 124 - 00197 Rome, tel. 80 SZM - ia\&x: £8332 ^iasmrema . •; 

• IASM Is a non-profit organization cotirwctad Id PES IL MEZZOGIORNO' 

. flod provides free advisory services to businessmen willing to asiwnsft Industrial qr^teorism ventures In Souftam Ittly- 


Sand me detailed Information on investment condi tons In the Mezsogler^ concerning: . 

D Industry . - - . □ - Tourisffi’^ . ; && 

Name 


Company 


Title 

■ .’ ■ . ■ _ ■ 

Address 
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Banco di Sicilia 

PUBLIC CREDIT. INSTITUTION 
Capital Funds and Reserves Lit 103.679.885 .91tf 


Head Office in Palermo 
International Banking Division in Rome 


285 Branches throughout. Italy 


The Representative Offices in 
BRUSSELS, COPENHAGEN, 
FRANKFURT/ MAIN, LONDON, 
NEW YORK, PARIS. ZURICH 
are specially equipped to 
offer information and assistance 


Correspondents throughout the World 



Associated Banking Companies abroad: 

A.I.C.I. Holding S.A., Luxembourg 
Italian International Bank Ltd., .London 
Luxembourg Italian Bank, Luxembourg 
Euramerica International Bank Ltd., Nassau 
Centro Internationale Handelsbank A.G., Vienna 
Bank of Valletta, Malta 
Banco Financiero Sudamericano, Montevideo 
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The world slump in the motor 
industry has hit Italy very 
hard with production cutbacks 
all the more traumatic as they 
followed a period of rapid growth. 





■ - v . • --'s' • ;• :■ , ;• • 

RECESSION and rocketing 
petrol prices have "had a 
disastrous effect on the motor 
industry world-wide, ' but ' in 
Italy things -have been worse 
than elsewhere. The overall 
slump was rougher— GNP down'Mi- 
by 3.7 per cent, in 1975. Petrol ^ J 
prices were pushed up higher 
— the Government is no good at 
raising direct taxes and petrol 
is administratively speaking an 
easy source of revenue when 
the Government wants to 
increase its take. The- produc- 
tion cutbacks were all the more . 
traumatic, coming as they did 
after a period of dizzy growth 
wfoy above the already high 
growth rates oE the- • rest of 
Europe. ... 

. In 1950, 6 per cent of Euro- 
pean motor vehicles were 
circulating in Italy, in 1960 
□early 9 per cent.. In 1970 over 
15 per cent and in 1974 nearly ^ 

17 per cent .The figures, for - 
the car industry are even 
higher. In 1974 Italy had 
14.2m. cars, 17.3 per cen t of the ' 3 
European total, and .finally ** 
ahead of the TJ.K., which in 
that year slumped to fourth 
place. 

Clearly the rapid expansion of 
the home market made life easy 
for Italian producers. Equally 
clearly they can no longer look 
forward to home sales expand- 
ing faster than the European 

average. In Tact. Fiat is pre- . „ . .. .- , 

dieting zero growth rates in the future growth rates has neces- the European market moving co-operation and planning ^ — - 

Italian car market this Year sa . r ‘b’ been a defensive one. up in engine capacity. In readi- very happy one; and its product AlfarRomeo had a workforce oi job^the unim 

anainst a 1.8 per cent increase Despite the age-old rumours ness for this it recently range now makes it the second 41,000 in 1974 producing 5;i t0 acce pt a Si 

m the rest of EuroDe Their that Fiat * s slipping into the launched, its new 131 Miration commercial -vehicle producer .in; ‘’Cars a head compared with the cos ting t 

nredietions foresee a "rnwth arms' of the State' axle ddes- not model, which has a 1300 or a Europe, unique in having both roughly similar BMW factoiy in xoobn. lire, 

rale nf f g **> r rent- for Fumne set. the impressipri . in Turin I600cc engine and comes in as watercooled and aircooled Bavaria whose 25,000 workers f or 2.500 men 

K ^ that the. Fiat .managers are many as 13 different versions, engines to offer to its clients, produced seven cars per head. 0 j(j Leyfcnd 

growth rat* n f 1 n*r rent asset-stripping prior to an in- Fiat capacity Is between Another advantage that the Alfa-Romeo is in the sad posi- jj n es, tc 
v Fiat ha« nn iiinsinnc that evitable nationalisation. . On the l.Tm. and 1.8m. cars, which Italian, motor industry- has lost tion of losing sales through ns i on £er work 

Ttaiian ft- nrn H l ,. ar ! contrary they have insisted, means it is currently producing in recent years— ana which ’inability, to produce enough before. They 

r B.^pean prooucers once . the Government price con- at a mere 66 per cent rate. But makes the competition tougher cars. At present it has an orders pne 0 f their 

inroads in^ thr Am*rT tro,s came off * on continuous despite the difficulties of the — is chfeap labour. After : the book of over 25,000. and get paid o 

can market Massive US invest- price increases ’ in a determined depressed borne market fFiat big union contract battles of • The position is particularly 0 f the lunch 

ment in the small and medium 
car range is likely to make local 



A new model on the test run at Fiat’s factory 


Italy's other car 


line is stopp. 
thing happens f 
walk put m a : 

Labour rell i 
factory are sh* |r 
even if they * 
the' unions cU 
120 or L30bc 
are needed to 
and make it wt 

Closure 

The other i 
Italian car in- 
times has bee 
the BLMC Inn 
Lambrate, neu 
Innocenti. tike 
made heavy 
was getting p 
management i 
solution was a 
productivity ai 
a third of it 
4,500. 

There is s 
believing that 
were right to 
first step in r 
factory. BLMC 
encouraged ex 
Italian Berto: 
to compete wit 
However, in tJ 
in which they 
the unions cex 
their hand. 
After octroi 
, for months an 
producers. w h 0 have di 


products more competitive in 


i gfi 


Since January any other European producer) those of Northern Europe.'* whose product the Alfa Sud is minute day l 
th- txadit innniiv Furonoan last year prices of ‘ tlie various and the fixed cost losses from Fiat in recent ‘years has in great demand. The manage, not the 6*-hou 

nr nf thP TriarV-Pt Fiat models have b y a « aver - it s heavily underutilised plant, adopted a highly responsible ment blames the temperamental on before, 

tn Firrnnpnft or«. zge of 3040 per cenL 7716 Fiat it is difficult to take a depress- attitude to the unions, attempt- southern worker and the It 9tem t 
dnrpr^holdinpon tntheir l 5m" 127 ' which W Europe's best- mg view of Fiat’s future. Every- ing to avoid open confiict unions blame the management some j^Sca 

! nlr pvnJrtt S S' selling raodeV last year went one downwards from the wherever possible, as in the Both are in fact to blame. in „ That it cc 

Miitv which in an exn&ndimi up by. 47 per (Mot'. , • ex-Goveraor of the Bank of winter of 1974-75 when unsold The president of IRI, the ptfstir 0 low p 

a dedininc share Fiat's traditional image has ltal ^ Guido Carli (who has JH* carstOcks were allowed to rise State-holding company which The L.lOObn 
of the total market from some been that of a maker of smaller taken 00 a consultancy with its to expensive levels (nearly^ controls Alfa-Romeo. admitted converting a j 
18 oer mol SbetwSS 12 ?t 1 haf^s had a engineering subsidiary 350,000 cars) in an attempt to recently in Parliament that the t o the prod- 

14 ner S STrmie-poSS iTS&ich it is Impresit. to the trade unions) contain layoffs to the minimum, factory -Was badly designed. It cycles, and tt 

Fiat* Reaction to the reces- now Elated by all the other considers Fiat to be the best This policy has also allowed has an exceptionally rigid pro- move on to jr 
F id rriaSvSv tt SaOTaS Eurooean- producers,- U sees managed group in the country, productivity to decline. Last duetion line planned without vans whether 
and relatively stagnant Eu ropean-. prpaucers^^ae^ Fiat is the most diversified year Fiat -had the same work- ‘foora for stocks. If a delivery decide* t0 C 0 ! 

j] car manufacturer in Europe; force as in 1970, but produced lorry from the north hits fog 0 f Minis bes 
Less than two thirds of its turn- 400.000 less cars. or has an accident and there Is term of three 

over comes from, car sales, and • Productivity problems are an a resulting shortage of a 
by 1980' the ratio between cars even greater headache for component* the whole assembly 
and other products is scheduled 
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INDUSTRIAL FINANCE 

a broad range of specialised financial services 


Cl Medium- and long-term financing for industrial investment: 
ic At Market- Rales 

ic At Low-interest Rates (small and medium enterprises. Southern Italy, depressed areas of Central Norther* 
Italy, etc.) ... 

• Equity participations 

C Aids to industrial R & D • • 

0 Maritime credit ' . : - 

# Financial assistance for the promotion of Italian exports and activities abroad (export credit financing; buyer credit) 
Cl Loans in foreign currencies - 

C Technical and financial consulting and assistance services, either directly or through affiliated companies; specialised 
short- and medium-terra financing; leasing; underwriting; economic surveys and researches; technical and financial 
consulting; introduction of Italian Enterprises on foreign financial markets; mutual investment funds; auditing; 
trusteeships. . _ 

IM1 raises funds on the Italian and foreign capful markets principally by floating bonds which are listed on the Stock 
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Subscribed capital and reserves: 459,536m. Lire 
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Telephone: 248 1091/2/3/4. Telex: 8S767I IMI London. 
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* Slow progress is being 

ntade in reducing the heavy dependence on impc 
■energy supplies. Attempts to cat consumption 
hare been largely unsuccessful and serious dela 
have hit the nuclear programme. 



to be 50:50. Inevitably a much 
smaller proportion of the 
group’s total investment has 
gone into the declining car 
sector it is thought tr he about 
a third of the total. The rest is 
for new growth areas. 

But Flat has never had a 
niggardly attitude to new invest- 
ment. In 1974 it amounted to 
353bn. lire, equal, as in 1973, 
to about 10 per cent.. of group 
turnover. When it can ' sea 
profits. Fiat is ready to invest, 
even in the car sector. It sunk 
■a lot of money into Lancia (now 
totally controlled' by FiatV, and 
this -year plans to expand Lancia • 
production by 82 per cent, pro- 
ducing 80,000 models. ITALY’S DEPENDENCE on im- stations over the next decade or Four nuclea 

Though Fiat 1 dominates the ported energy is notorious, so with a combined capacity in aggregate capa« 
I^ ne ft^ arkEl ' a !r ar8€ ^ rt0f ^ a «ounf for roughly the region of 20,000 MWs. This were ordered 

strength comes from its .multi- « intended to ease progressively ' " 

national structure and' from its f s 1 tb® strain of the oil deficit in'the y® 31 ^ a "°' bu 

joint venture operations with 011 alone ^costing L6,566bn. balsmce of payments, reduce in begun yet. Sit 
other groups; ■ (^4bn.) in 1975. Like ail the real terms the price of the end finalised, main 

In the 1960s FHt considered major industrial countries faced product and also the country's opposition to tl 
that inter-European mergers with the OPEC price hike, Italy dependence on potentially un- posed by EXE 
were the next step for the Euro- too decided that the time had cwtiUB sources of supply. That eminent has 
pean industry, believing that t0 formulate anew energy ati least ’ Is the P 1 ® 11 ' bu t •ike so how the overal 
they would produce important many other things in Italy, It to be financed- 

economies of scale. Nationalist pIan / to , dependence remaing ^ blueprlnt estimated cost 

feelings proved too strong, how- °" f 0 , 511 5Uppiles d “P lte the generating more heat (of the unit. ENEL 
ever. The Fiat-Citroen liaison difficult circumstances in which noo-u sable variety) than light month gap bets 

the country has relatively small 


was broken off. 

domestic energy resources. 

Cjs -I More immediately, there was 

f-Jlfflirar a campaign of sorts to reduce 

Since then Fiat has tried to demand but Italians are an in- 
achieve similar results by joint dividualist people not given 
ventures for the construction of much to heeding pleas for con- 
commonly planned* components, serration, and most motorists 
This is particularly -important considered official suggestions 
for models with low production that they might reduce their 
volumes. ■ An- example is the’Petrol consumption as being 
diesel engine factory which will almost akin to state interference 
go into production -next year with personal liberties. It wap 
at Foggia. producing 200,000 mu ch the same story when it 
engines, essentially for the car came to turning down the cen- 
trade. - Though supervised by trj d heating. 

Iveco. Fiat’s industrial vehicle True, there- was a reduction 
company, it is a joint venture in 1974 in the rate of growth of 
between Fiat, Renault and Alfa- electricity consumption in Italy: 

Romeo. ‘ it rose by just over three pet 

The Italian car- industry, like cent., compared with an annual 
several other European pro- average of eight per cent in the 
ducers, was late in catching up decade prior to 1970, but, for 
with the trend towards diesel instance, consumption in the 
cars. It is now coming nut with United States that same year 
its first trial mo'del, an Alfa* showed no rise at all. Last year 
Romeo, mounted with a Perkins consumption increased by mar- 
diesel engine Imported: from oinaliy under one per. cent., but 
Britain, "" ' the explanation was obviously 

Yet more important joint the sharp Italian recession and 
ventures are already operating not response to 

in Fiat's industrial vehicle and appeals f or conserving supplies 
earthmoving divisions. Collabor- energy. Italy itself, mean- 
atinn with Alhs-Chalmers of the while, has for all practical pur- 
U.S. led in 1974 to the creation Phses no coal and relatively 
of Fiat-AHis, which has eight small deposits of oil and gas. 
factories in Italy, Britain, the Offshore exploration to -date has 
U.S. and Brazil. been negative -in any commercial 

At the slart of 1975 Fiat hived sense, 
off its commercial Vehicle divi- Against this background, the 
sion in a Eurnpean-scale joint country- ‘ has decided to go 
venture, linking the interests of nuclear in a major way, and 
Fiat, Dkncia and OM in Italy, CIPE, the inter-ministerial cora- 
Anic in France and Magirus mittee for economic planning. 
Deutz in Germany. The new has approved a programme pre^ 
company has found the experi- pared by ENEL, the state power 
enna a I in»pr.FinrnpMn corporation, to build 20 nuclear 
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. The political crisis in Italy has 
also affected the State-run industries. 

The abodes of ihe system have shown up its weaknesses 
; and a start-lias beat made oh rethinking 
its structure and its role. 


'-'.y - 1 ■ 





r yews the 'Italian not joifiythe pnrchase of Loch- in the operating losses of many But the building of auto- 
. iblic enterprise "has heed Hercules transports by the State companies. : stradashas become the favourite 

ip as an. example of .Italian Air Force ' but also a But' this is part of a larger vote-catching gimmick of 
apable of achieving whole series of corrupt trans- problem — and that is how to politicians, involving a massive 
Jial, political and; actions through which Fmxnec- judge the efficiency of the State waste of resources; -The classic 
objectives without canica subsidiaries, like the enterprises. The theory is that example is the AbrizzL auto- 
economic efficiency seletiia radar amf : >'t4ectronics operating "aaBnpsnies enjoy the strada which links Borne -to the 
iy to compete; effec- companies, made ^jq&stemus maximum' operating freedom to most desolate mountain areas of 
ie market place. . It . approaches la onJCefc' to : . obtain ma ^ 0 the -xhost efficient use- of central Italy ■ and . ' involves 
eriment which . has orders from the lfatiah State resources: . But this does; not tnnneHing under mountains and 
Sued with consider- itself. In effect thS appears lo necessaidy mean making, -a- spanning enormous valleys 
;st by many other j, e one cnnmWtp exa^pie of ."Profit," as one of the functions' Utterly devoid, of inhabitants. 
It has been to some ; in ' which ^he'^ate . con- State': enterprise is to under- Thanks -tb this it is- possible to 
inspiration for the t-jn-i pn fnn«I take special -tasSfc- of' a 'wider leave Rome and be skiing within 
ffie Natlonal Enter- tinned .as a nri^oa^^urce nt and -'potiticfct' benefit tVro Jkiuis — but.it might have 

Jin Britain: -illicit bariv ” These tochufe the development been -better to examine the poss- 

=> enterorises in anv ^ ' ' of infrastructure investment . in ibili^of higher economic bene- 

' depressed areas of the coun- fits- of speeding the LSOObn. 

end m?thlSr?S S e » -iS^neot- in .-strategic involved ^sewhlre- ironieaUy, 

and tte S £ SSK ^ sectors '- like aeronautics and the autostrada has not stopped 

Toperlte Sd^ftS P 11 electronics or areas.tifceoH and the Christian -Danocrat poli- 

alv is in a orofouhd energy or food processing in ticians concerned from losing 

isiderable extent the chairm an •: of ENIr- Raffaele powerful ^be^t-ih the field ^e ^ ^disto^pnsattebut- 
_ !. _ powemu to oe isix in me neAa , A ble to the State industries is a 

: long one. But to a considerable 
degree the shortcomings of State 
, enterprise are the consequences 
•• . _ in °* its "‘Pid expansion after 1969 

roughout this !■ period thp Christian Democrat Party at creisnSy-dSfimlMo isolate and ey rn ^f«« 

and to a lesser extent the Wme .i#t*rujnTvin ® y . „ ., .1 undertake massive investment 

is 


ie- Italian /State is a Girotti, to 
f the crisis of the shares with 


;buy : ' 

State 


Montedison ^tme. 
funds, but 


Democrat Party, without prior Parhamentary or rkifflpiilf 

Italian Cabinet anthorisarinni This was IfllUtlUl . 


i .dominated 
ace the end 


Italian Cabinet authorisation: This was 
of. the. part of -a power straggle within 


time. Shortly ^afterwards define, the cost /benefits of these 


ls satellite parties Sig. Andreofti lost the- premier- wider objectives or to obtain Prpgramrues ^m an anempt to 
the Sod^fet Pert,, Shorfly efte^jet Sig. & ££%££* *? kS “tjSSmtStJL 

.eir power Girotti was .remajed ^rom- the o£ state subsidies, tough Id- that 

their :own chairmanship of BN& .* creases in the Capital Endow- _? d „.7T. 

positions 


under- 
cost 
debts 


rev 


ii si 


;nded their nmrer fiirotti wac removed'' from- tbp !V 'efc-T.*!.' private, investment which fol- 
placing 

- , i* key p0 5P^S S only-tivn-examples ment Fund, which are needed to i^ed^tiiR economy ^aTthe 

' t£ e 3 ? >d o£ intrigue finance them.. To giye just one J £ a ^um5latiS?m«aSv8 < 

the State-controUed W hich has sapped the energy example, the Government d oDeratinn results. 

and efficiency - of " the State decided in 1971 that the fifth * 10 p 11118 

industries. But th<^; malaise integrated steel plant should be The State sectoj was also hit 

, n ] goes much d^per, as^ the sited among the citrus orchards doubly hard by the energy crisis 

Ol - .. • employment -of.- postal place- of the earih quake-prone Gioia which badly affected its com- 

men. of. often questiomible pro- Tauro plain in Calabria. There, munications sector — auto- 
as inevitably been fessional oompetence has sapped are no port facilities or other mobiles, autostradas and airlines 
n the kind of politi- Morale of management and infr a s tru cture -in - the area, in particular. The Flnmare 
4 exercised over, the cadres. The result has been a These are now being built at shipping lines, which had lost 

oiled industries. Fof- series of internal, revidts by the State's expense through the millions of pounds for years due 

he State-controlled technical and managerial staff Cassa per il Mezzogiorno. to prestige liner operations, in 

—grouped ; together demanding an emL-to. political But the sted plant, itself is particular received the coup de 

r main h olding coni- infighting and. paralysis at the expected ,to. cost l,150bn. lire, grace. 

31, ENXr EFIM stQd to pi They want : «^lwer' guide- It would have cost far less to 

re responsible through lines for the investment policies have built it; on a more suitable fjpovilv ' 

stry of State Share- of the State Industries , and a site. Indeed, some calculations iltayuj . 

to ParDanierit In return, .to greater Operational show that the savings on build- ■ • . , _ 

he tiny .'staff ahdin-efficiency withmtha.cpntext of ing .the complex elsewhere mcn t AhtSI 

resource's of the. State -clear political control^ thr W gh would, have been . sufficient {“* heavily on 

logs- Ministry. do not Parimment. wiiJ<d*-8bopld have provide an equal munber of jobs l anE J^ ^mtii boSht two 

means " to exercise power Inter aBa to appsbye topi in Calabria . and sooner than . 

. control over what has level promotions. • Up -to now- those which will eventually ^° ds ^10— v 

be a va« sector of the- these have taken ptace pn the derive-; from, the- steel- plant '^ *JJ. .JJ c ^° senerauy 
- basis - . of. .febrile - backstage Who -is-to bear the cost of need- «Pan< ded ' fast ., w and f ^ d 
inp rnHrtnai « nlTn i ha g glin g between political, lessly . high-priced Calabrian saddled with massive 

hf 1 ^SiJ2S2 . • steel? FiSsider. or IRI. or the 'f 0 ™ and . ^ Problems 

The question of political con- Government? In the last resort „ Jurport ^' Now 

^ t is dearly a fundamental Jt wUl be “pantone/’ th e Fiumlcino has been modernised 
nsttoonj channels pr0 bi e ni to be beared up. But ItaUan exjaession for the tax- '“J ex P ajld ® d Alitalia, re 
the, increasing losses chalked up payer. undergoing a tough reorganifci- 

tbe State industries, parti eu- But this was a choice taken - of lichedules— methods 
-2t£?5J5S'i2!aS ^ vnrTtete* two or thri^ virtuaHy on the spur of the «* beginning to show 

‘ years, asa result of iow capacity moment , following riots - in re ™ 1 . ts * _ . . , e . . 

- utilisation and the effects of the Reggio Calabria. It was essen- i, Alfa Romeo under Sig. 
energy crisis have also raised tially an emotive decision in- Gaetano Cortese. the man who 

- grave financing problems. AS Solving enormous cost birt reorganised the: Flncantierl 
barons and an jjie State . industries are heavily virtually no realistic debate on shipyards, is also struggling 

power and patronage £n ^ e ])f principally to the banks, costs and alternatives. hard to reduce its losses by 

individual politicians. an d the bond market The pro-. It promises to be a major raising productivity both in 

» overall effidency of portion of - risk capital, in the drain on the financial resources Milan and the Alfa Sud pin :t 
n nas suffered heavily form of .shares or the State of the . entire country for *1 Pouugliano. The new top 

lit It is a situation. Capital Endowment Fund, bug decades. Similar criticism can management at Eni. .under ex- 

r example, permitted shrunk rapidly as a proportion be levied against the “ahtostrada Efim c ha ir man Pietro. Sette is 

liniment of former both of -assets and debts. mania” which bat; dominated- *ls° trying to improve effidency 

d second-hand arms The ratio of capital to assets Italy - for two decades. The a °d is under strong pressure 
Camillo Crociani to in the IRI > gro n p, for example, original north-south Autostrada, from ihe operating companies 
of chairman of EBTs has fallen to 9.6 per cent, and del Sole and the links between seeking more say in decisions 
engineering' division the group has no less . tban : the major industrial areas, the and less political prevarication 
ica. Investigations L9,600bn. of debts, of which 1 ' frontiers and the ports were than in the past 

Lockheed scandal two-thirds are short term. This undoubtedly- sound - economic- At Egam Sig. . Mario Einaudi 
his implication in implies a massive interest rate^projecta. They have unified has been deposed from the post 

: corruption involving burden which is a major factor Daly.-- : — of- chairman but a major effort 

is required to . unscramble the 

. . • • _ complex pattern of takeovers 

. ..'which characterised the .first 

•’ "years' of this extraordinary 

- ' I-' 1 ■ group. : Efim, which operates 

f CONTMUED FROM PfttVKHJS fAH mainly in southern Italy, reports 

a rise in turnover from 794bia. 
to 930bip., but losses rose, from 

■. . ■ . ' . - . ... 4b n. to 35b n. last year, due 

ie rommassioniiig of a local . politicians in particular and- distributors of electrical m^ iy , ltg - aluminium 

nd the Corporation’s are fostering, not always in an- energy, assume that demand will interests - The OtoVMelara 
Professor Arnaldp either-or situation, but in Hie doable over the next and sue- armament company the Breda 
jeliai, has pointed out -form uf^gegtle -community pses^ ceeding decades, as it has in fact engineering group * • heliconter 
year’s delay in. start-: sute-^fbr ^trade-off. .perhaps- a done in Italy every ten years in interests and other’ subsidises 
first four units means new lK?spltal, sdiool or housing the past It is, of course, con- report higher sales and orofit*. 
delay in -the avail- development : as. .the price; for. ceded that, the oil crisis itself tutoovot of the IRI emun 
the country of 3Dbn. accepting a nuclear station bn-- may" have constituted a once- ^ b y, around 18 per cent to 

about 9,600bn. lire; some 
2,000bn. lire were accounted for 
interven- by export5> which rose 80 per 



! I ■ 1 nufclear s»wer" •" Put their doorstep. Italic of coursei'’kiid-dor-aII reduction in 
’ vay this entails tha adds up fo more delays. ; C- historical trend, although si 

. \\ > an" additional 7m. "S'- ^ ^whatf comparable “inter __ 

1 ' • " ¥ -: -tiim^the two world ^«-«nt thanki maiffiy to"; 1M Si 

. ? cent rise in steel e^Dr^me 


- an additional 7m. • ’ ’ -- ” • what 

yrfd?ed To il Fundamental 

■ly cutting demand for a exploration programme. 


wint — ; ; damental argument -comes 

it four units already industry, and in particular- ftont-. 
qrfrt. equally between : coafindustcia, which , challefiges: 


rary period.. 


40m. tons of oil 


Some 
and an 


4eetricfs- boiUbmter ^ 

and^ Westki^iouse’s whidi - ENEL has. assembled ifc-SSSe Italy's hiXdepehdence on ^ CQDflrmed at M ^ ossa * near 
d -water reactor, wall, tmeiear- development iumorted oil and to a much “S; . , ^ _ 

Wed in Italy under gr . mm p The' ' industrialist*’. natural ci. The • sy ?™ , of S?* e 

and the countiy’s^obby disjnites the Corporatiatfs Texl6tilu , Wwr network;' cover- , J iareboldin fi s ^ ™ der * 



. t L T . . world’s leading producer in this nothin Itaiv^ it « no 

atmme -to get off the fe^fog-jtfw that'such lareb Jh-. urea) has in terms of costs and 
only. .the oppositmp vestment resources should not resources limited development Sdromrtto P scandals 
cgumeots would end: be .directed through aa aseMtt potential, relative to demand -r.,4. J ^ 

.on to tiaetmcJearpro- whose. , dam; ^record .is Jifr for the : remainder.. niS ^at whT?fS?dS S 

of the by ^^smn-tingnkhedby intend renuring^ ^ Hence, 'for all Sf -ft e ^ 

sty in most onmtriasi anrawd *xsses.-(It is fo ^ . dclay . . a* nuclear • pro- ?&i Jf site SdSt^s 

rtors, waste disposal add. however^ that ENEL was gramme is essential, although , 

iionb ^ceraing poi- es^ ttmS now question- * ^JSi^nws 

tbe emrtrownent But any QkgitaLwh&taoever. it hu. : if ' the - oil component S oSSTeSt- 

lere is another dimen- ^so had,- viator its ottun Je- ^currentiy over 70 lP er cent of ^Scallf 

always articulated J&ts^tbe decided commercial teM en^gy requlrements) can, modern nlants: The nresent 
public, but ad imjwrt- disadvantage of opCTatmgmthe M ^vi^ed officially; be SitiSisrf ^ewsteT^e 
at nonetheless. t ^ ' 3] ? lddl ? 1? 0 ^ reduced to something under 60 - hopefully the orelu^to a more 

>r so long'^arv^df .gtotion. Percent. .by 1985. Meanwhile. 2SSa an^a^h to thl^ 

es m areas earmarked tivefe frozen). — ■ . planned capacity,. - and - given •»,- structure wlto the context 

' as . sites " for the; ^3^b. own proj^tions, And moderate assumptions about 0 f tSS?aSul procSs ^ of ^ poU- 
nita. are inclined to flay aSte^BPOibedgeneiAlly-by demand. - Italy, could -have a ■*«,! renewal for which Italy is 
t.gbvmunsxd .priority sam» independent sip die s- by serious power shortage by 1980. . nreoarimr itself 
-.to new. schools .and- UN ii^EDS, the .. JXJC* " " All 
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For tliousan^s of years on the rocks of the 
mountains in Lombardy, in Valle Camoaica, has 
been engraved the “ Celtic Rose it is a symbol 
common to many Indo-European cultures of 
mysterious meaning, but certainly connected to 
the beliefs of a civilization that spread from the 
Black Sea to the .British Isles: .In England, the 
same -sign as drawn by the Pre-Roman peoples in 
Lombardy, is -to, be. found scratched on the Ilkley 
rocks, in Yorkshire. 

From this ancient graphic message the Region 
of Lombardy, has drawn inspiration for its coat-of- 
arms, which,- in modem styling, stands for the 
continuity of the region’s cultural traditions' and 
the link existing between this country and the 
various peoples spread throughout on the 
Continent. For centuries, at the centre of any 
traffic between Central Europe and the Mediter- 
ranean regions, Lombardy today reasserts its 
European calling and its function as an important 
inte'nnediary between the north and the south of 
the Continent. In a leading position in the techno- 
logical, industrial cultural and trade, sectors, 
Lombardy acts as a drawing force for the system 
of Italian- regional- authorities in view of a united 
. .and integrated Europe. . - - - 

According ta population (8,543,387) Lom- 
• bardy ranks jBrst among Italian regions, the fourth 
.as to the area occupied (2.384,200 hectares) and 
itproduces a fifth part of the total national income. 
With a close network of small- and medium-sized 
industries and as a traditional seat- of international 1 
trade, Lombardy- has also remarkably well., 
developed agriculture and animal husbandry with 
an area equal to 7% of- the total national agricul- 
tural area, under cultivation. 

' Its industries produce a quarter of the national ■ 
iron and steel products and activity in mechanical .. 
and electro-mechanical industries, and the fields of 
chemistry, rubber, paper, etc., is exceptionally 
developed. The high production of hydroelectric 
energy and, in the near future, of electro-nuclear 
energy is able to satisfy the needs of the highly . 
developed production industries. Lombardy’s part 
in the Italian economy may be illustrated by the . 
fact that: Cassa di Risparmio delle Provincie " 
Lombarde ranks first in the classification - of the 
world’s most important savings banks, with 
deposits amounting to. 14,531m. dollars. 

From the culture accumulated during 
centuries of historical vicissitudes and an obstinate . 
search for Uberty;-coraes the Lombard’s tradition 
of hospitality and warm-heartedness: this has made 
the lakes; the rivers and the mountains of this 
region, a much appreciated and serene area for “ 
tourists from many countries. 
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The co-operative movement 
a modern force for renewal of the 
Italian economy 


Lega Nazionale delta Co-operative e Mutue (LNCM) 

members: *• 2,800,000 

firms y 11,000 : 

turn over: Lit. 3,000,000,000 


The worldwide chemical recession 
Eas without doubt hit the 


Italian industry hard, 

" and recovery is hound to 
. -"be slow and difficult. 


head office : 001 61 -ROMA- Via Guattani, 9-Tel, S6S147 


IMPORT-EXPORT AGENCIES : 

A.I.C.A. 


Fnjit'and vegetables. :W»nes.’ Foodstuffs. Witfhthe Agrlcopp 
trademark guarantee of genuineness and quality. 


Head Office: 40121 BOLOGNA - Via Cairoti,.!! Tri v 5S0B38 
Telex: Agricoop 51 112-52036 


COOP ITALI A 


Consumers co-operatives. Collective purchases. Shops' supplies. 
Technical assistance. ComtnercJal"coyordi/»t!oni- Data processing. 


Head Office: 20142 MILANO - Vialc Famagosta, 75. Tel. *463944 

INTERCOOP 


International commercial exchanges. Export of " turn-key 
installations For agricultural industrialization. 


'W THE Italian economy as a investment in the Italian chemi* in building up a . chemical the . State its loss-maknii' 

whole is on the verge -of bank* cal industry between 1967 and technical committee. This activities. * . ' ' Yt 

niptcy. the' chemical -sector is 1973 was very.' high, in com* groups together representatives The Montedison group, led by 

probably the area in which the parison with -.-other countries, of- the main industries, the Eugenio Cefis, is atpreseut 

signs .of eqllapse are must. The amount invested in chemi- unions and the Government . suffering many financial, get 

■ evident ; • • i-als and fibres -in Italy over this As a matter of fact the com- backs* due pwticiilariy tji. tM 

Figures' on:rhc stale of the period reached 3*3,45Sbn. com- mittee has been .practically idle eollaptw of Ihe market in Imre? 

- chemical industry in 1975 are pared withL3JJ0bn. in France so far" as planning and rations- and textiles- - Fertilisers, ’are 

eloquent Output, Including and L34.50bo. . in -the U.K. lisation programmes are con- going badly too, and the can*- 

■fibres, slumped by 5.6’per cent Indeed, investment In chemi* eerneiL Its principal activity pany is trying to lras^- tis 

. in comparison with '.1974. cals over this. p&iod represented has been the granting of more dependence on the. feraisar, 

Primary chemicals output 18 per cent. of total industrial “planning permissions." the n J ar ^ W selling ofif 

diminished by 14.2 per cent; investment in Italy, whereas in most controversial of which was j*??** 5 ' 

- that Df secondary chemicals rose France the ratio was 10 per the recent green light given to ^BanetU ana Portq Empea opfc, . 

a mere 10 per cent., while the cent, and in the U.K. 14.7 per the Saogro . Chimica project . e . proposals w .mt 

industrial products sector cent. * project proposed by Paul effective control over ^Ante- 

dropped by 10.2 per cent. The But in spite. -.of these huge Getty’s Italian agent Giorgio dision ana ^Sx .Cefiss operations 


Head Office: 00161 ROMA - Via Spallanzani, 22 - Tel. 850183 
Telex: 62145 


UI uy lU-i per (.cut. illl’ *■'“* *»» WIKIS hub* unva ikoucuj D0 «h vuvlow . . - — - " Wftfte-. 

[trade deficit in chemicals rose investments the Italian chemical Schanzer, - which will cost since we. Mate owns per 

I. * m # _ /WlM P At T FI A 4 IHMFAI! Qfifl IT id TIM 


A.C.A.M. 


Consortium of Industrial. Building and Transport co-operatives. 
Collective purchases of raw materials, products and equipment. 
Trade promotion on the Italian market. 


Head Office: 40127 BOLOGNA - 4. Via Ciamician - Tel- 519592 
Telex 52330 


CO. NA. D 

Consortium For purchases For 20.000 foodstuff retailers. 

Service and assistance to retailers co-operatives. 

Head Office: 40121 BOLOGNA - 59, Via Michelino - Tel. 516.366 

ECO ITALIA 

Collective purchases For retailers in the field of electrical 
domestic appliances, cine photo optics and acoustic installations. 
Head Office: 20100 MILAN. 8,. Via Bernini - Tel. 45 85 592 . . _ 


uttue uenvit m cneuncBis rose '“’wuuwu uib ibubu uiciuubi oiuouiia, . iuuui »ui v-uai _* »• & . , «* i* aiii 

from Ll63.5bn. in 1974 io balance of trade bas been in L260bn., mostly covered by State- cen . t - ^ 

L203.3bn. In 1975. deficit since 1969. In 1974 the subsidies. The State gave its “tain shareholder— have to 

chemical trade deficit totalled approval .to set up a .new be worked -out. The CommmijSsts 

Dicactrnuc L163bn. and ; this was an ethylene unit in spite of the pre- ^ 0U P • 

UlMbllUUd exceptionally, favourable year, sent state of overcapacity. It ® 1, s* 1 ®?? 5 int0 -f TPjJc 

The results of the principal Tbe UJC. surplus, for example, will be sited in the Abruzzo Dut -W™. 

chemical groups have been r °se Id the equivalent of region, in an area in which the 

disastrous. Complete figures are LJMHHin. and-- that of West Cassa per il Mezzogiorno has L.nnsua ■-uemocrais.. 

not yet available, and it is Germany to L5,000bn. in that already invested heavily in- agri- It. is not clear what, the -aelti-: 

doubtful whether the full extent - vear - Tb” Problem is par- cultural development tinn will be but what Is dear is 

of losses will be shown in the ticularly serious > if one con- that it will be long and difficult 

final balance sheet cither But siders that , chemical industry . . _ to reach, because of the crisisjn 

the preliminary reports of the^ °pWt amounts^. 12 per cent. InitlSltlVC the State Shareholdings Murittry 


their activities kept separate 
from the central holding .com- 
pany — contrary to .Sig. Settc's 
' intenti ons. - 

The strategy' of the group 
remains .that, elaborated by 
Giorgio Mazzanti and recently 
amplified. That is to say. the 
chemical Industry needs more 
specialisation, must stimulate 
the research sector, develop 
secondary chemicals, avoid 
waste of investment and dupli- 
cation of prograarales.' , .loint 
.ventures with Montedison and 
other groups seem favoured hy 
ENI, and there are common pro- 
grammes already at Priolo and 
'the Ottana textile complex in 
Sardinia. 


EM have .’ 
lively invest 
and LS3tibn., 
lined to reph 


Future chemical programmes 
are less optimistic than in the 
past, even if Montedison and 


But the err 
years, during 
has been an 
football, havt 
and so cost!: 
&ure is buih 
control over 
Its future, sti 
and manager 
now they ha 

principally : 

decisions hai 
they are tie: 
voice in dec 
rational use 
are demandi 
crans also lis 

deciding. 



ITALY IN THE 


COGIS 


companies are significant •?L, tola V industrial ...ottiput_ m Anothe _ recent initiative of and Je msii Md. infighting .'.io 
Montedison reported a loss of ^ { T? 4 ‘ 5 pe , r the JommitS^hai been the ^ Democrat Party; 

L177bn. while its major sub- ^ aDl ^S£^ a draft of a 

sid lanes Snia Viscosa and m the ^ . strategic plan on the future of ^ 

Monteflbre lost LB6bn. and But there another. funda- ch€micaI industry, worked out 

L317bn. respectively. Standa. pentgl point to make, and tins by Luigi ^ gU secretary of T for , th * cha ^f C ™¥-,^: 

and retailing subsidiary, lost 13 ^e P°°r return on the ^ committee and Sig. se^ 01 -- The possibility 


IN INTERNATIONAL B 


SHAREHOLDERS: FIAT. RIV-SKF, FIN. 
MONTEDISON, SNIA VISCOSA, DIM 



MILAN 


29* MIPEL 


ITALIAN LEATHERG00DS EXHIBITION 

from. 4th to 8th June 1976 

tr 

at the Pavilion 30 (Piazza 6 Febbraio) 
in the Milan Fair Grounds 


Sole and complete panorama of the Italian leathergoods production, 
in which all -the -Italian manufacturers meet twice a year with 
buyers from all over che world. 

At the MIPEL are displayed: leather items for gifts, office articles, 
suitcases, travelling bags, handbags, 
belts, umbrellas, small leather items, 
wallets, sundries. 

The only specialised marker-show reserved exclusively for buyers. 
Novelty samples for Autumn/Winter 1976-77 will be displayed. 
Apply in time for " buyers cords " to:' 

SEGRETERIA GENERALE DEL MIPEL ' 

via G. Leopardi. 14 - I - 20123 MILANO (Italy) 

Tel.: 872.120 - 872.182 - 898 J72 


given .to -local government offi- niSSf L18.G00bn.. with a big concen- not be ® cceptedby E2 ?-- ' 

cials and politicians to get P^mg pe^nusudn— on whtch w ^ ethylene is con- This State company bar a!$o 
licences for supermarkets. • depends the, pppsibility of State by • erenSmists • 7nd be.en restructured . by Pietro 

Figures for the EM group cSm Sette « the new- * Prudent 

are still scarce, but the results ing t0 x4 i0 ootS J The state Pa^es as a supreme example of Aldo Moro - wS 

appear less calamitous. The shmild thwir^tiMiiv h*» in a economic fiction. Minn ster Aido Moro wm) nas 

ENI chemical subsidiary ANIC position" to control ^n one way Other projects suggesting the reorganised the - 1 " ' J 

reveled a I W : of LSlbn.: Ih, 5w52 of ohomical bodje,. « 

gas subsidiari’ S,\AM showed a of - sector throueh Cine chemical ■_ finance companies. * ia f apparent! mpro 

profit of L411m. and the LMI> and other' credit^ stitutes. super-chemicals committees in 
engineenng -subsidiary Saipem or - tbrough tb e Ministrj- of which all the chemical activities 
increased its turnover 32 per state shareholdines. Yet all would have been concentrated, *>tru c ty re D0 ^ 
cent. to_L220Bn. and showed a attempts to conceive a develop- have been presented by politi- ^***^*"2 SmS nffire 

profit of L497m. SIR is as usual plan mid a realistic cians and company represenla- managers are still,- in ?® re -. v. 

wrapped in darkness but its strategy have failed.- tives. but nothing has developed •.MuchotthecrJticum regMp- 

debts with IMI, the puhlic credit After the failure cf the inter reality. tag Sette concerns the fart -that 

institute, are alone, valued at chemical plan- proposed in 1971, For their part, the main the President has not vet drawn 

W50bn. Government -initiatives to set chemical companies have been up a °y strategic programme 

Nevertheless, the principal up a planning programme for reorganising their structures, for the group. Above all, many 

problem is not last year’s losses the sector have been almost Montedison has converted itself members of the staff accuse 
but the structural weakness non-existent. After a fierce into a holding company. But the Sette of keeping complete 

throughout the chemical Sector, battle between the Minister of new structure, necessary for silence oni the financialactmties 

Severfd months -ago Giorgio State Shareholdings on one hand such a large Industrial complex, of ENI. TJie^present immobility 


COGIS was founded with the participation of 
Italian companies in the private and public 
its shareholder companies, as well as any . 

wanting to develop export-sal- 

The principal activities of COGIS are: 

• Compensations and parallel bus 

• Trade in raw materials, natur; 
industrial products for sale in It 

• Study, planning, sale of machi , 

plete installations abroad ^ 

• Agencies for the sale in Italy oi - 
with own warehousing facilities 
service 

• Distribution of consumer good 
channels 

• Economic consulting and mark 
gooejs ar>ri countries 

COGIS works on a world-wide s . 


COGIS 


Mazzanti, ENTs Vice-President, and the Minister of the Budget, is considered by the suspicious of ENT has prpyq&hd a strong 
published a detailed analysis on Giulio Andreottkon the other, to be' also a way to rationalise reaction, . particularly by Anic 


published a detailed analysis on Giulio Andreotti*. on the other, to be also a way to rationalise reaction, particularly , oy Anic | 
the deficiencies of the Italian the. latter , has been successful the process of unloading on to managers-, wno ~ wftnts^ -f 0 
chemcal industry. The main • • ’ ^c '- • • 1 


COMPAGN1A GENERALE INTERSCA . 
CAPITAL: LIT. I.OSO,OOe.OM 
CELAIRBIAN AND MANAGING DIRECTOR: 

HEAD OFFICE: ^ BRANCH «' V ' 

20121 Milano 00191 Roma 

Corso Venezia, 54 Via Lazio, » - 

Tel: 7742 Tel: 487.631/ 

Cable: Cogeinter Milano Cable: Coge* _ 

Telex: 3219T Cogis - Telex: 61061 


■ 
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characteristic is the dispropor- 
tionate development of petro- 
chemicals and basic chemicals 
cts-d-ris fine chemicals • 

. These sectors need ’ massive 
investment and produce low 
employment, iow i profits and 
low competitiveness in inter- 
national markets. in fact 


' ■ Few Italians read newspapers, most of A : :• 

’ which are closely linked to political parties, the 
church or industrial interests. Bat the ties are becoming 
looser, and moves towards greater independence for 
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et there sooner 


the media are under way. 


Bank established in .184* .. 


j i, ^ %»: * t 

7.5 m r 


(- 


The Balance Sheet as of Deceml 
closed with a net profit of Lit. 1 
Reserves Lit. 21 


Lombardy. Venetia and"Emifia. 

Three regions in north-eastern % 

Italy: three important regions. 

Three regions that really , e r 

co>jnt. That count for SO'lo of ~ 

Italy's population, 47% of its 
output and 58% of Us . 1 

import-export Jrade. And ills j 

here. that we'are at work. We" are the six • 
banks of the Gruppo Nordest.. 

Six popular banks, six 

co-cperative banks-, six- ■ . 

banks that are their clients' ' £ ■<'.} 

best friends. 

And our clients, range from' ■ 

small tradesmen to big multinational companies. . 

In Ihese three regions we operate in 
more than 300 branches. No-one but 
us can penetrate into the very structure of 
economic life: no-one but us can 
reach our clients with such ease and speed. 




Lombardy 


Vonetla' 


tEmilia. " 


A NATION speaks for itself 
through the mass media, and 
the image of it as seen by 
Italians has changed consider- 
ably over the last five or. six 
years as. newspaper^ -news 
magazines and ultimately the 1 
State- radio and television net- 
works have undergone a 
significant transformation. 

Newspaper readership is still 
among tbe lowest in 'Europe, 
only 11 per cent, of Italians 
regularly read newspapers as 
against the European average 
of 45 per cent and 60 .per cent 
in the U.K. But readership is 
rising in response to a major 
effort made by the publishing 
industry to reflect and comment 
upon the complex reality of 
Italian life. 


Disastrous 


v-.:. . ■ Y>>* 






GRUPPONOROEST 


Brnca Agricola Mantovana Banda Mutiia Popolara di Verona flanca Popolan dl Bergamo 
v'.~£0fiG* Popotin rf Modena flanca Popoiero di Sondrio Bern cq Popolan di Vicenza - 


But the economic situation of 
most newspaper's is disastrous. 
At a recent convention on the 
slate of the Press which took 

place in Milan, Signor - Paolo 
Murialdi, one of the Leading 
Italian experts, .estimated that 
newspapers lost around LlOObn. 
(£65ra.) last year. The high' cost 
of paper, labour and printing 
plus resistance to', technical 
change and competition for 
advertising, from radio ■ and 
television were major* factors. 
But Government control, over 
newspaper prices — which' were 
last raised, from L100 hr- 150, 
in 1974 — stopped publishers 
from recouping through higher 
cover prices. 

At the same time,' however, 
the Government has Introduced 
newsprint subsidies ■ and- low 
interest rate loans for news 
aeencies and publishers wishing 
to modernise their operations. 

Nevertheless the loss-making 
nature of most newspaneronera- 
tioiM. inevitably raises the ques- 
tion of editorial independence. 
This is a vexed question anyway, 
as many Italian' newspapers are 
either declared party news- 
papers or closely linked with 
political parties or' tho local 


church hierarchy or with indua* group's ownership of La Stampa 
trial interests outside publish- —have their disadvantages. Fiat 
ing. found this out For example. 

The most successful ' party when certain Arab countries de- 
newspaper is ' the Communist mar |ded the removal of Editor 
Party newspaper L'Unita , which Arr tg° Le v t failing which they 
is one of only three Italian threatened an economic boycott 
newspapers to boast a circuia- °f Fiat products in the Arab 
tion«in -excess of 500,000 copies tands. Fiat has taken advantage 
daily. Tbe others are the Milan- °f its reorganisation Into- • a 
based Xorriere Della Sera — holding company structure to 
which -has just celebrated its bive off La Slampa as a separ- 
centenary and is the nearest a t® subsidiary under Signor 
thing to a national newspaper Giovanni Giovanninl. 

— and. the Turin-based La 
•Vtujnpa. On special occasions .1 

like May Day or big party occa- 4 11x1 Cl P 
sioos L’Unita sells well over The industrialists' association 
lm. copies thanks to the enthusi- Confindustria controls the 
astic ■ help of party faithful principal business and financial < 
organised in an association of paper /| Sole-24 Ore, but sugar* 
Friends of L UnittL The other barons, petrol . magnates and 
principal party- newspapers are. petrochemical companies — in- 
the socialist L Avanti, which is eluding the state controlled ENI 
airrently being cut down to Sae group— show the most marked 

ten< ^ ency t0 rontrol newspapers. 

thi Il rr PO m!i°-’ ^ those they rontrol tend to' 

the republican Voce ffcpubbli- f O j] 0w a conservaive .'political 
; T ia T ^ social democrat ^ and , cJeiirI sh(n J thejr 

IP aj0 - r dr8inS ^ ^ teeth when specific -problems 

fimited^cirlmlations 'T'iZJnY* concernin B tiie interests of their 
I™ 1 ®? circulations. L Unite is* flaanciers arise. Under these cir- 


Deposits Lit. 1.191 


Representative Offices: 

Frankfurt/M.: ' Rossraarkt. 21—6 Frankfurt : 

Phone: 287251-2-3. Tel ox: 41J 


.Lqndonj^.; Wax Chandlers’ 'Hail, Gresham 
1 E.CJ2. U.K. 

Phone: 606 82*25-6-7. Telex: 886 


New York: 


375, Park Avenue. Nev York 
Phone: 754-1920/30. Telex: FI 




from but it cons the party , "'j: ".C* 

nearly £2m. in subsidies eve? jSisid oSusatiom Tht 

LT, W2ISL ^ E££- 

which helps to Offset the low ■££ 

level of advertising it receives.. S d0 Ji b rl t t ? . he 

Advertising xt concentrated lends t0 be ^ paper for 
in three or four major agencies. who wam to be informed but 
which make contracts w,m the do not rare bu more than 

newspapers rather than each one newspaper. But buying only 
newspaper having Its own ad- one new5pape even a news- 

r e ^ t,S, 5 g 3 P - artment *f ref?ren ' Paper like Corriere- which goes 
tia] advertising contracts are. out of ita way to give a p i ur J Iitv 

one of the ways in which major' of news and ^ a fai fl - 

industrial groups support cer- unsatisfactory business. On the 
tain- newspapers. This is one of other hand, by reading between 
the ways for example, in which the lines of a wide selection of 
the Montedison chemical group QeW spaper S it is possible to 
supports II Gtornale Nuovo of trace the lines of fundamental 

Milan and the Comcre Della clashes of political and economic 
Sera group, which was bought .interests in a more complete wav 
by the Biaoli publishing house offered, by the often 

nearly two years ago: notionaily more independent 

But. the kind of direct links Press in. other countries, 
between newspapers and ihdus- Tbe same applies to the State 
trial groups — such as the Fiat radio and television network 
CONTINUED ON NEXT PAGE .. 
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ITALY IX 




Research links between Britain and Italy 
have been considerably strengthened 
recently. And despite conflicts on two of the 
major projects, elsewhere more harmonious relations 
prevail, notably in nuclear energy. 


IT IS ironic — and a little sad — 
that at a time when Italy has 
worked hard to strengthen its 
research links with Britain the 
two countries should have come 
Into conflict on two scientific 
matters of considerable im- 
portance. to both. But in both 
cases British scientists are con- 
vinced that their Italian counter- 
parts are “playing politics" 
rather than taking a dis- 
passionate view of the evidence 
presented. 

One is the siting of JET, the 
Joint European Torus, a £70m.- 
£80 m. experiment in controlled 
thermonuclear fusion which, if 
successful, could take Europe 
significantly nearer a fusion 
power station by the mid-1980s. 
Britain’s fusion physicists are 
sure that Italian claims for the 
project to be sited at Ispra, the 
one-time national research 
centre on Lake Maggiore which 
the Italian Government made 
over to the EEC, are founded 
above all on the need to give 
this laboratory something to do. 
The British view, is that to put 
a project as ambitious as JET 
at -a research centre with as in- 
different a record of achieve- 
ment as Ispra would be court- 
ing unnecessary risk. 


The second conflict arises 
from toxicological evidence the 
Italian health authorities claim 
to have garnered on British 
Petroleum's protcin-From-oil 
product Toprina. As a result 
they have suspended decrees 
authorising the operation of a 
100 , 000 -tonne production plant 
for Toprina built jointly by BP 
and ANIC in Sardinia. The 
Italian reservations about 
product safety, however, have 
not been accepted by any of its 
EEC partners, including France, 
destined to be the main market 
initially for the Italproteine. 
plant and have been specifically 
rejected by the UN's Protein- 
calorie Advisory Group. 

Elsewhere more harmonious 
relations prevail — in nuclear 
energy, for example. Dr. 
Ani&ldo Angelini. chairman of 
ENEL, the State-owned elec- 
trical utility, is eager that 
Britain should participate in the 
next big project in fast 
“breeder" reactors, in which 
France, W. Germany and Italy 
plan to build Superphenix, a 
MOOMW demonstration plant 
at Creys-Malville on the Rhone 
likely to begin this summer. 
Italy expects to provide one- 


third .of the staff for this 
project 

ENEL is also participating in 
a joint venture with CNEN, the 
National Committee for Atomic 
Energy, to develop the first all- 
Italian nuclear reactor, a heavy 
water moderated reactor. This 
project, called CLRENE, bears 
more than a family resemblance 
to Britain's new pressure-tube 
(SGHW.i reactor, except that it 
will use a “fog” of steam and 
water droplets as its -coolant, 
and is intended to burn natural 
uranium fuel. 


Design 


C IRENE is a 40 MW design, 
described as “halfway between 
an experimental reactor and a 
prototype.” It is modular in 
concept with the pressure tube 
dimensions optimised for com- 
mercial-size plant CNEN 
started work on the site — close 
to the U-K.-designed Latina 
nuciear station — last summer. 
ENEL sees it as a potential com- 
petitor to the U.S.-designed light 
water reactors on which it is 
basing its nuclear programme 
to-day. 

The utility points to three 
factors which could guarantee 
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In the heart of the City 

the London Branch of 



Banca Nazionale del Lavoro 

33-35 Comhilf, London EC3V 3QD Telephone 01-623 4222 
Head Office 

Via Vittorio Venelo,119, Rome 


The most authoritative newspaper 
hardly ever has 
dm largest drcalatioa 


Hardly ever 


‘ In Italy the Corriere della Sera is the most 
authoritative .daily newspaper as well .as 
being the most widely -circulated. 

Every day 2,314,000 Italians read it. That's 
one in 19 or : 5.6% of the adult population. 
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■ The Corrlvre della Sera is the only Italian 
daily -to reach more than 1*7-, in some vases 
up.-td- -22J*c. of the newspaper readers 

of regions. 

Its readership includes top industrial, 
commercial and professional people: 

76ft- belong to the middle and upper 
classes;' 34ft hold a university degree or 
diploma; 55ft are less than 44 years old. 

; 'So if you’re thinking of -advertising In 
.-Italy, remember that the Coni ere della Sera, 
.is- not Just the country’s most authoritative 
■ newspaper. 

’With Its 2,31 4. Of i0 readers it Is also th* 
.-most widely circulated dally in Italy. 


Jtalys most highly authoritative 
Italy's most hsgMy -cralatdi 

ITALY'S "M0STEST" 

jttffnw'.'ofi *jr»iv» / J.E.C.I. *IJ«i 1973 


the reactor at least a niche in 
its future programme — use of 
natural instead of enriched 
uranium, better conversion rate 
to plutonium Than light water 
reactors (plutonium will be 
needed for fast reactors), and 
the fact that Britain bos chosen 
a pressure-tube system. CNEN 
adds a fourth factor — a prospec- 
tive market for small power 
reactors in the developing world. 

One of the greatest difficul- 
ties ENEL has encountered in 
its nuclear planning has' been 
to find sites for nuclear plants 
acceptable to local opinion. A 
paucity of inland water supplies 
dictates- tbat most nuclear 
stations— with their heavy 
demands on cooling water sup- 
lies — shall be on the coast But 
coastal sites come into conflict 
with Italy's heavy dependence 
on tourism, because of restric- 
tions nuclear plants place on 
population density in, their 
immediate vicinity. ’ 

Italian predilection for end- 
less argument has already de- 
layed the nuclear programme 
to a- point where electricity will 
cost the consumer significantly 
more. ENEL reckons that one 
year's delay to a 1,000 MW 
reactor is now adding upwards 
of £35m. to the total bill the 
electricity consumer (or tax- 
payer) must pay. 

But ENEL also knows that 
this argument can rebound if. 
once the site is approved, the 
project is delayed for any tech- 
nical reasons. Its Caorso 
station, the only big nuclear 
plant (980 MW) under construc- 
tion in Italy, is running 19 
months behind schedule. So it 
has adopted the more subtle 
approach of carrying out a very 
elaborate 'survey of Italy's 
coastal belt as a major con- 
tribution to land pluming in 
Italy. The atlas this hasyielded 
is published in no less than 22 
volumes. 


Media 


A major, input was Spacelab 
photographs of Italy obtained 
from the U.S.- National 1 Aero- 
nautics and Space Administra- 
tion. Its purpose is to provide 
a basis for any discussion about 
the use of land round the 
7,500 km. of Italian coast, so< 
that the intrusion (or exclusion) 
of a proposed project can -be 
assessed as part of the overall 
picture. 

Resources 

ENEL is also an acknowledged 
authority internationally on one 
of the so-called "benign and 
renewable^ energy resources, 
geothermal energy. In . 195& 
Italy became the first nation 
to harness it to electricity 
production.. To-day about half 
the world's total output of 
geothermal electricity enters 
ENEL's grid: . Professor Teo 
Leardini, ENEL’s . research 
director, has been made chair- 
man of the International Energy 
Agency's \vprkiiig party on. 
geothermal power. • 

In Italy this energy source 
contributes the ' ecpnvatent of 
20m. tons of oil a year— 285MW 
of electridty— Spread over IT 
power stations in three different 
production fields. A chain, of 
potential . new itelds down the 
west side’ of Italy, as far’ south 
as Naples is now being studied. 
Since 1963 ENEL has drilled 
an average of 15 km of -new 
boreholes a: ’year, yet "has 
succeeded in - increasing the 
overall output of steam by only 
10 per cent.. This is because of 
the decline in output of older, 
very productive - .wells mostly 
drilled in the 1950s. ’ 

One important -line of 
research is the attempt to 
restore the vitality of the ageing 
boreholes. The cause, Professor 
Leardini believes, is that they 
have not been replacing - the 
water condensed from emerging 
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THE RESULTS OF A CHEMICAL PLAN 
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the chemical i nd u st ry— e m ployees 3,406-^-197^ ^ ' . 
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Until very recently this used to 
be in effect a- monopoly of. the 
Christian Democrat Party and 
particularly that faction con- 
trolled by Signor Fanfani. This 
made watching television news 
a fascinating experience. In the 
middle of- election campaigns, 
for example, one would see 
Signor Fanfani. from all angles, 
but relatively little of other 
candidates. All speakers at 
party conferences and so on 
used to mouth soundlessly like 
goldfish while a highly doctored 
" summary ” would be voiced 
over. Even the - -Pope got the 
same treatment Often the value 
of a . newsbroadcast -would be 
judged by tbe omissions, not 
the presence on the screen. The 
tendency also was to use a 
special kind of language which 
exists only in official communi- 
ques and which, to The average 
man in the street was totally 
devoid of sense or meaning. At 
the . same time a time-sharing 
system was worked out by the 
political parties so that time on 
the screen or air was rigidly 
tailored in proportion to the- 
parties electoral strength-, not 
on the base of the newsworthi- 
ness or otherwise of what they 
had to say. It should be pointed 
out, however, that although 
television was theoretically a 
State monopoly, millions of 
Italians have been able to tune 
into transmissions from power- 
ful transmitters in neighbouring 
France, Switzerland and Yugo- 
slavia. This in effect has green 
Italians in tbe northern half of 
the country the possibility not 
only of choice of -news and pro- 
grammes but also the . oppor- 
tunity to see them in colour as 
well. Italy is still limited to 
black and white transmissions, 
although the chore has finally 
been taken to adopt the PAL 
system for future transmission. 

Monopoly 

But the old State monopoly 
system has now come to an end, 
with a wide-ranging reform of 
the radio and . TV which main- 
tains the State monopoly 
principle but provides for two 
new -channels— one dominated 
by Catholics and the other by 
journalists associated with the 
lay parties. The radio has 
three news channels. This, 
together with the mushroom 
growth of “pirate” radio 
stations, has introduced an 
element of competition into 
news programmes and also a 
much more enterprising spirit 
linked to Hvs interviews and 
reporting instead of the video- 
taped ' processed news of the 
past. This reform, which is just 
a month old. came in time, for 
example, to cover the Christian 


Democrat Party* conference, and 
for the first time listeners or 
spectators have the opportunity 
to see politics as it really is. 
There is still an air of impro- 
visation and technical confusion 
about the resulting' services, 
but at last a less official version 
of Italian reality has .become 
available to those millions of 
Italians who never read a 
newspaper. 

To some extent the low news- 
paper readership reflects . the 
low level of literacy which, 
persists in Italy. This' is partly 
du$ to the historical, backward- 
ness of Italy and partly due to 
the chaotic state of much of the 
eduretion .system, right up to 
university level, where' a 
massive expansion in numbers 
has not been matched by 
greater spending on; enlarged 
'facilities or effective feEorms.of 
outdated teaching methods. 


Liquid! iriicaY tan-year plan 
. For' . development, ' launched jn 1 
1972,. h-now-four years olcL-TBe 
plan’s main aim was to increase 
production arid sales in the fejnr 1 
bat riches in. .which the company 
. • specialises: Foodstuffs, - deter- • 

' gents, '' lubricant* and- 1 fine . 
chemicals... The company. Has 
now set our to re-examine the ‘ 
first three years’ . work. . Here 
are the results. - : .V. ;. 

Foodstuffs -are now divided in 
two different branches: -The,' 
most important concerns animal 
foods, based on (he proteic com- . 
ponents and amminoarids neces- 
sary .to keep animal . : dietr; 
balanced, the production of oiigd ; 
- Sind ^ .- macroelements ' and/;ofi 
p^act [catty all a^diuveS 'nMdBfJj 
6Sr prefix'. ' pj^ductioii:^ -ThjjF 
policy has given '.good '.'results, ■ 
snd production- of spefi products:-; 
■ has therefore' started -ahead. - of •/ 
schedule. .The . next: step -is ftp - 
inclose die production- of \essew-_* 
tial amlnoacids. .Vitamins add ?. 


’ other' special additives, so' as' to ---found its? first! application m die; 
have all die ingredien ts' available .'. production of additives. The 
,to hand- *• • ... . . oils tbjemse Ives will .con\e.pext. 

•. Tht second, branch fa in jittman' The fine chemicals branch, has 

' food/;Goiriponeht3!‘are basicdly 1 ' ' been gready , dwem'rfied, spread 
n^-eonvent^.al groielns^sugairs j oyer a yji^t rnimber.of high 
;;and .. „ low -tatory^ry s^bsonrtes, A, ya|peradded ,=prodircw 4 md by- 
flavours, aminoaddt and .other r j^coduas. The common dqnprnt? 
organic, and inorjpu^c pddrayei: :.nator /for “these, .products has 
: AH s&ges'df the ! fidmtlves fiatfe" “ TeeO,! of Tcourse,' raw material, 
obtained CJ.P^. ,: ^|ovil T :: - " !- The company mad* the most of 

...Then come fle^^its. “T|iis ,'j yrlwt". wps, already : availabie 
.branch ' includes ,:rBfe pTroduc ti on and : made . .uke, ' •* -In ' part; 
of . .anionic tenwoactives, nod - ' of, . Intermedes and/or . under- 
- Morih. - censto a cttvig; special tensro--.- products" derrYmg from other 
actives, builders, .•‘-hidrotopeS, . '.brandies of production. 

'a hra'slves Tnd addkiv^' JTie firstr T These --mftiatrve* also have 
. 'stage ,df the pjan' f^^l^en-coii^r brep^goyemment^approved. and 
duded'wlth the pfroductioni. of .'^th^&»t gage of the plan, will 

. (hh ' the 

' ' As for^ubricadion, , ;lo , ^ » W^r .then ^jie - to" co^^^^ the 
TSere . has -been ttr* concentrate!.:;, range- of .prod nets, so- as to . 

■ production:^ on/. acfiliUyes r for guarantee a- romptete' Integration 

Jub'riqyiw^: ***■ ^materials andintermedes. 

|m^dui»icaBise ofi, ©ws^ll^.^iowing the same policy as the 
SfotoS, . davg- 


Popular 


But low readership . also 
reflects .the nature .of news- 
papers which • make . few 
concessions to the : .Jkind of 
popular taste reflected in- the 
mass circulation populars . of 
tbe U-K- and Germany; for 
example. The tabloid" form, 
however, is begimiiiig-to catch 
on. - Rizzoll is preparing to 
transform its loswnaking 
Co'rriere d'Informazione' into a 
popular. tabloid,. while the Blori- 
dadori. publishing house, in a 
joint venture - with L*Espresso 
magazine, has just introduced , a 
new left-wing independent dally 
La Repubblica, which, is tabloid 
in form but highly political in 
nature, with priority for poli- 
tical, cultural,' social and 
economic news.; 

In this situation popular 
tastes up to now have been 
satisfied, by the glossy maga- 
zines, af which some 14m. 
copies are sold weekly. 1 Riazoli 
and Mondadorl are the leaders 
in this field, alongside 
L' Espresso group, Rusconi and 
other groups. Blit this is' how 
judged to be a mature market, 
with smaller future growth 
prospects than newspapers and 
books. 

Both Rizzoli and Mondadorl 
are leaders In. the book and 
encyclopaedia publishing . folds 
and have major expansion plans 
in the field of educational books 
and didactic materials: ‘ Rizzoli 
is also a major name irt the film 
production and distribution 
world through Rhaoli film and 
Cineriz. But rising .cultural 
standards have also led. to an 
expansion in book publishing 
by the major , literary and 
cultural publishers .such - as 
Emandi. ' Laterza, FeltrinelH. 
Garranti, Bompiani -and others. 
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FINCANTI^r -SitlPBUi L01N6. SYSTEM FiNCIffltlESI SH1P RB>AIBIN6 SYSTEB 


8 yards wfah-an 1 anriua^ pTO dvgjb n capacity. 'of . 
about 1 million grr. of-ship.-op to 

over 350/KTO dw*. Eath yird ..tl. :SJJedaii 2 ^ , ; 
in building :the ships most sukdble" for itS-'? 
ow n .lay-out,-, equipment, skills .ahd^tnutftibns;' 


FmcantiepT Group, moreover, offers a raUge . 
of- engineering prt^ucts, such as main^md - 
auxiliary Diesel" ertglnes—aboye all. througreSo ; 
50/50 joint venture wfdi Fnt/Grandi 
Trieste, the largest; diescl'engine factory^;' 
Europe — main .and auxiliary turbine*. 

E.R. machinery and'marine propellers! ' ’ 


- 9 yards wkfc 26. Jgre-^rng" docks- for ships up to 
. UX31K}^ dwL Cthrei.-'neW gra^ing docks .for 
’ v.jitcutvu ! to 400^00^ dWr-l-under constri/c- 
v-rionVi^^.' floatin'g <Tdcks - fox ships -up! to 
- and - about 15 kilometres of out- 
. fitting, ' .' . 

-. The^.gf^s ' are -conveniently located in the 
Hediterrenean and offer every facility for. -fast 
«hd . accurate repairs, conversions and dry- 


-virtually all 'times .tbe Fincantierl : ship-' 
systems cnabTeie'. die ship owner to 
yarii rapacity.' arid delivery date 
^noat suited .to -bis, h eed. ' : / 

FINCANTjERI— Roma, Via Sardegna 4§|? Tajex: am fikjwtjesi ^oma 

COMPANIES OF THE GROUP: ^ '. . 

ITALCANTIERI (Trieste)— CANT I ERV - t^AVALI -.RIUNlTI .*'C.N.R>.. (GenoViV—C ANTI ERE 
NAVAfJE MUGG1AW •( LV;. . LUIGI' ORLANDO ’ (Livorno)— 
OFFIClNE ALLESTIMENTO £ ‘'-RlPAfc&IOrt WAVS A - -.OAR .fir ' ( Genova KSOCi^-- 
■ ESERCIZIO BAC1NI ^NAPOLETANl ^N*polr)^STA8QJMENll .N^yAX-r TTarinTo)— . 

CANTIERI NAVAL! E ' OFFIClNE-: '■'MECCANICHE Ol ;V^f«ZIA CN.OWiV'.T' iVenezfa)— 
ARSENALE TRIESTlNG^-S/MARCOTanesMji-iLiT^.FrAUANA; aivs^)^RANDl.t4QlQkl 

- - •. r TR Tritwefe “ 7 : f 
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No-one else flies so often to Rome and Milan and 
cm help you so much once you arrive. Alitalia otters you: 

© Services to S Italian cities from London -plus direct 
flights to Rome and Lilian from Manchester. 

© Really convenient flight times and good connections 
to Italy's extensive interna l air and rail routes. 

© Over 50 offices in Italy to help if you have a 
sudden change of plan: up-to-date information and instant 
reservation confirmation too. 

@ Fast car-h ire an d hotel-booki n g service. 

© 'Jet-Drive ! ': Selfdrive cor packages available from 
16 Italian airports. 

@ Special plan with 30 Jolly Hotels, giving up to 20% 
discount on their normal rariffi 

@ Intermezzo packages in Rome from around. .£9.00 
for people passing through on long-distance flights. 

So if you mean business in Italy choose the airline 
that makes it easy. 


Means business in Italy 

l&fcii cod^cr. .i'ou- 0 -l.- . -^.Tisd&FeciUi r-uneal'.Mr&sa. 
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Her*. 1 bic is your How important is If? Where are you? 

We from me Bancs Cattolica del Veneto adapt ourselves to 
tne dimensions ol your problem wherever you are. We have 
more than 152 branches totaled in 11 provinces of the 
Veneto and Friuli- Venezia Giulia recions and together with 
our foreign correspondents we work all over :he world! 

Bar&ca Cattofca del \feneto 


Short and Medium-term 
Loans 

Foreign Exchange 

Money and Investment 
Management 



Italian International Bank Ltd. 
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ITALY X 



The steel industry — remarkable In itself for its structure 
of coastal plants relying almost entirely on imported raw materials — 
showed great resilience during last year’s severe recession by as export driye 
which Increased safes abroad by over 30 per cent in volume- Tins augurs . 
well for its future contribution to eventual economic recovery. 

The steel industry 




ECONOMIC recessions mean 
specially hard limes for steel- 
men and the fact that the down- 
turn in the Italian economy uver 
the la»l 18 months ha.s been The 
steepest of all ha-> meant doubly 
hard limes fur the Italian 
industry. Bui rite way industry 
reacted lo a 25 per cent, drop 
in domestic steel ronsumptmii 
toil year by mount m-j a major 
and highly suer earful export 
effort has underlined both the 
vitality of the industry and vhe 
validity i>f the early posi-war 
dpi-ivjon. pushed Uy t.K*-ar 
Senreallia. create an industry* 
rapanle of satisfying Italy’s 
ruwin’j irr>n and si eel needs. 

Jl was an extremely 
couraareiius decision t» lake for 
a nation with virtually no in- 
dijMWUs coal, iron or other 
essential raw materials for 
fl-ei-makin;. But the decision 
to invest in a network of ini“- 
y rated steel plants at coastal 
site* and make lmi^-ierm cun- 
tracts for the supplv of cuke 
and ore has paid off both by 
reducing Italy’s dependence or? 
imports for this basic ina-jatrUI 
sinew and by creating a:i in- 
dustry capable uf •urning mm 
a net exporter in the event n* 
the kind of domestic reresrioni 

vhich periodica lly a Pint an 
economy saddled viih crave un- 
solved structural problems. 

La-i year, fur example. Italy’s 
industrial production dropped 
bv 9.5 per cent. But this was 
translated into a 25 per cent, 
reduction in domestic steel con- 
sumption from the 22.8m. t* ns 
of 1974 to ]7.4ili. tons in 1975. 
In spite of this, however, actual 
sleef production dropped by 
less than 2m. tons from 23.8m. 
tons in 1974 ro 21.9m. This was 
achieved partly by substituting 
fur imports, which dropped 


from 6m. tons to 4.3m. tons, 
arid partly by raisin# expurts 
from 6.3m. in 8.2m tons 
What is more, over lm. tons 
of ihe export total were made 
up of high value steel tubes 

from the Taranto tube works in 
.Soul hem Italy and the 

specialised lubes of the 
Dalmine subsidiary. Half uf the 
tube exports are accounted for 
by a major contract won from 
lire Soviet Union to supply 

aUU.Otitl tuns of large dimension 
tubes annually* for five years. 
Tin- and Taranto’s proximity to 
the ml-rich Middle East has 

given a his huu*t to rube sales — 
a cnn?or;inni led by the Fiu- 
>ider ATontubi subsidiary, for 
example, is supplying and lay- 
ing the pipes for the Su-AIed 
pipeline in Egypt. 


term bond and bank debt. The 
1974 accounts of Italsider, the 
principal operating company or 
the Iri-Finslder group, for 
example, shows debts ‘of 
Ll,800bn. against fixed .and 
other assets of L3,100ba.’ 
Given that Italian interest rates 
are once again virtually the J 
highest in Europe, this means a 
massive debt burden. ” We 


with a hew section rolling miH, 
while Fiombino is installing a 
new wire rod plant and Dalmjne 
is going ahead with 1 'a hew 
high technology pipeline. The. 
troubled Temi plant iu Umbria 
has finally been given a major 
role’ in supplying special steels 
and plant for the nuclear pro-i 
gramme. . 


work for the bank,” one dis-; _ j 

consulate Finsider man ex- jr^nsfPITGd 


Capacity 


In spite of the major export 
effort. however. Italian steel 
plants still worked at well below 
7U per cent, capacity last year 
as the overall drop in demand 
coincided with the coming on 
stream of over 3m. tons of new 
capacity — partly at Taranto 
and partly in the private sector 
wher several of the sn called 
"Alpine steelmen" around 
Brescia and Bergamo have in- 
vested m new electric furnaces 
and other capacity on the 
strength of profits made in the 
1973-74 boom. 

Capacity utilisation at Lhese 
levels is a sure recipe tor heavy 
Josses in the highly capital- 
intensive steel industry. But 
the Italian steel industry, par- 
ticularly the State sector, is 
particularly exposed because of 
the relatively low proportion of 
own-capital employed and the 
high level of medium and long- 


This is an example of the 
price paid for the absence of 
an efficient capital market in 
Italy, but also for the decision 
to build up the steel industry 
as rapidly as possible. Over the 
last 15- years Fiosider has 
invested over L4.500bn. in 
the industry including over 
L2,000bn. at Taranto alone. 
This massive 10.5m. ton com- 
plex is now virtually completed 
and it carries on its shoulders 
the losses made by the three 
other smaller integrated plants 
of Comigtino near Genoa. 
Bagnoli at Naples and Piombino 
^which is shared 50-50 with 
Fiat. All three are in the 
middle of densely populated 
urban areas making expansion 
impossible on the one hand but 
creating enormous difficulties 
for their transfer or closure on 
the other. 

With the major investment 
programme at Taranto now 
drawing to a close, however, a 
major effort is underway to 
modernise the three existing 
plants with particular reference 
to smoke abatement and uther 
ecological improvements. At 
Genoa, for example, the Martin 
furnaces are being replaced by 
the OBM oxygen process, while 
a new cold rolling mill and zinc- 
plating facilities are being 
installed at Bagnoli. together 


The need for heavy steel 
plate for the nuclear energy 
programme has also led to sub- 
stantial modifications to the 
long-standing and highly. con- 
troversial plans for the construc- 
tion of a fifth steel complex; at 
Gioia Tauro in Calabria. This 
complex,, originally destined for 
Sicily and then transferred to 
Calabria for political reasons 
following the 1971 Reggio Cala- 
bria revolt ’ against the choice 
of nearby Catanzaro as the 
regional capital, was originally 
conceived as an integrated plant 
on the Taranto model, with its 
own blast furnace facilities and 
so on. 

But the site chosen, apart 
from having no deepwater port 
facilities or other infrastruc- 
tures. which are now being 
built at great cost, happens to 
be in a highly seismic zone. 
The Likelihood of earthquakes 
made the blast furnaces imprac- 
ticable and the project was con- 
verted into an electric furnace 
and rolling mill complex Now 
the final configuration is for the 
production of heavy duty steel 
plate for use in steel pipes and 
nuclear energy generating, 
plants, shipbuilding and. heavy 
engineering. 

Latest estimates put the total 
cost at Ll,150bo. for the com- 
plex alone, not counting infra- 


The fashion and fabrics industry is another 
which is shouldering a major portion of the country's 
overall trade burden. Exports of textiles and clothing equal 
almost a quarter of total exports. It is also the biggest 
prorider of jobs in manufacturing. 

Fashion and fabrics 


structaire ^n vestment, paid ’for 
. largely, through ‘the -Cassa per 
il Mezzogiomo. The. president 
of IRI,- SigAGuiseppe Petriili. 
and other top officials have made 
no secret of their disapproval 6f 
the Gioia Tauro site but have 
bowed ta the higher political 
authorities. Whatever the irierits 
of the argument Finsider Is con- 
vinced that there will be a need 
for this new capacity- in the 
1980s. ' The high cost of Gioia 
Tauro, however, will clearly;, be a 
factor rn reducing the profit- 
' ability of the State steel industry 
generally and add ta the al ready 
high cost of the nuclear energy 
programme. 

•* But what are the immediate 
prospects for the steel industry 
in. 1978?’ There are dear signs 
of an’ Upturn in steel demand 
worldwide, based on the 
economic upturn in the U.S., 
West Germany, and to a lesser 
extent France and elsewhere. 
Prices likewise have taken a 
sharp upward turn, while a 
shortage has developed in coils 
.and other key products. To a 
considerable extent the sharp 
rundown in stocks which accom- 
panied the -recession, period is 
exaggerating the tumround. 

’ Italy, with its heavily devalued 
lira and the prospect of . a pro- 
longation of •the-' domestic 
recession in view of the . latest 
severe credit squeeze, clearly has- 
both the capacity and the incen- 
tive to continue its good show- 
ing in export markets. - Once 
again however the recovery 
noted in domestic demand over 
the last six months risk coming 
to a - rapid halt because of the 
high cost of financing ^stocks and 
the low growth prospects' for the 
Italian economy as a whole. 

In these circumstances steel 
experts are being more than 
usually cautious in making any 
predictions. "When pressed, how- 
ever. the pattern of views which 
emerges is that of a. rise in 
overall production * from - last 
year’s 21.9m. tonSr .to around 
*24m. tons, that is to say roughly 
in' line with 1974 levels. “But 
this presupposes an increase in 
domestic consumption, includ- 
ing stockhuilding, from last 
year’s 17.9m.- tons (which it 
should be pointed out: was at 
the 1968 level of consumption) 
to around 20m. tons. 

Other help should come from 
farther import substitution and 


. a sustained leyel of exports 
thanks to devaluation. Imports, 
.for example, are estimated to 
fail from last years 4.3m. tons 
to around 3,5m. tons, while 
exports are; forecast at around 
7.8m. tons against last year's 
' record 8.2m: 

But' with total capacity now 
around 29m. tons the industry 
is'.dearly in for another year of 
low plant utilisation and losses. 
’ particularly as devaluation is 
bound ' to give another sharp 
twist to - internal inflation and 
import costs. It is true that the 
bulk of imports are tied to long- 
term contracts but the foreign 
exchange burden and escalation 
clauses plus the 20 per cent, or 
so of . supplies bought on the 
sport market are bound to have 
their effect on costs. 


Agitation 


Another factor > the higher 
labour costs arising from re- 
newal of the three-year national 
labour contract- This is one 
whicb could, however, weigh 
considerably less if absenteeism 
and strikes were reduced, giv- 
ing a boost to productivity, 
which has suffered substantially 
in recent years from fairly sub- 
stantial labour agitation. Much 
of this has stemmed from the 
green field nature of the 
Taranto project, which has 
meant the creation of an indus- 
trial working class from former 
farm labourers. 

But this Italian feat of 
creating a steel industry from 
scratch in 30 years has provided.-- 
the country with an extreme 1 ::.^ 
valuable body of experienif 
which is highly relevant to 
expansion plans of manj n::i 
developing countries. It has aisu\' 
led to the _ development of a 
whole scries of subsidiary com- 
panies specialising in plant 
design and heavy machine tools. 
Companies like Innocenti-Sant 
Eustacchio (Innse), Itaiimpianti 
Montubi, Compagnia Italians 
Mbnteggi . , Industriale. Cnn- ' 
struziom' Metalliche Finsider- 
CCMF) and others have acquired 
the skills and know-how which 
fttey are now offering to half 
the world — and successfully too 
as the .300bn. lire ea“ned over- 
seas last year by these com- 
panies demonstrates. 

A.R. 
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ft. 


CRISIS-RIDDEN, convalescent 
a stalwart column propping 
the ailing Italian economy? 
All these deM.-ription:-i have been 
used in recent months in an 
attempt to define the stale uf 
health of the textile and clulh- 
a indu;-lry. All of them form 
part or Ihe truth of this com-' 
lex and important sector 
hteh has he^poke high fashion 
creation and the •synthetic fibre 
ianl s at the peak of the 
pyramid and " industrial " 
fashion, accessories and the so- 
.Jled “black worlf" uf liume- 
based outworkers at the ba*e. 
But whatever us ailment?, 
ere is nu doubt that ihc 
,ghr ” industry of Italian 
fashion in all n s many Facets i«. 
reality, a heavyweight play- 
: a major role ’in balancing 
Italian economy and i-arty- 
a It nod a.s much weichi as 
ihi* metallurgy and machincry 
indus tries. In 1974. exports of 
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fashions and fabrics alonp were 
equal to 45 per cent of the coun- 
try's total trade defiicit. This 
fact appears even more remark- 
able considering that 80 per 
cent, of fashion exports are 
concept rated in Ihe hands of a 
mere 200 companies. 

Production amounts to around 
L7.lKH>hn. with ..exports 
absorbing nearly 40 per cent 
Exports of textiles and clothing 
account for more than 24 per 
cent, of exports from ail sectors 
of Italian industry. Since Ififfli. 
when Italy first began to make 
a name for itself as a fashion 
leader, the industry has con- 
tinued to make a profit, even 
when the going was hard as it 
is at present. 

Employing some’ h.2m.. in- 
cluding •small craftsmen and 
home-based helpers. i£ is the 
hi-jse’tt smeie provider of timmi- 
fai-tunnc jnbs in Italy. This 
fact alone i? sufficient to 
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legitimise every possible effort 
to help the industry over its 
difficulties. "Italy cannot permit 
itself the luxury of allowing the 
fashion industry to languish.” 
observes economist and fashion 
expert Amos Ciabattoni. wbose 
recently published book ■'ll 
Slstema Moda” provides an 
exhaustive synthesis of the 
problems and prospects of the 
industry. 

Production is spread over the 
whole of the peninsula, with 
particular concentrations in 
Piedmont iwool and other 
textiles). Lombardy ( ready-to- 
wear. s : lk and other fabrics), 
Reggoi-Eroilta (medium-price 
knitwear and textiles, foot^ 
wear). Tuscany i ready to-wear, 
knitwear. shoes. household 
linen. leather and straw crafts). 
Fashion fairs and trade markets 
are prolific to the point of over- 
lapping and are not confined 
t«> sjny one major city as is the 
case in other countries with 
strong fashion industries. 

But in spite of the seeming 
chaos and contradictions, the 
undoubted Italian talent for 
fashion remains a many- 
spiendoured thing, almost a 
labour oF love and certainly 
a vocation since the country is 
:n no way equipped for this 
industry. It is obliged to import 
almost all the necessary raw 
materials. 

Imports of wool, cotton, silk 
and learher cut a large hole 
in the fashion trade balance.. 
This is especially true at pre- 
sent because of rhe ?in king lira. 
A dip in production and a rise 
in prices at consumer level is 
likely to result. 

Knitwear is the five-star pro- 
duct in the pack, enjoying a 
world reputation for style and 
quality. Footwear is equally im- 
portant. Many countries choose 
to walk the Italian way — al- 
though this preference can have 
its repercussions, as is currently 
the case with both the U.S. and 
France considering using sanc- 
tion? to protect their own shoe- 
makers. 

Clothing and textiles showed 
a balance of payments surplus 
of L2.?30bn. in 1975. an in- 
crease or 22 per cent. But this 
was probably due as much to a 
10-15 per cent, rise on the price 
taas as to the actual increase in 
sales. 

Impossible to calculate, hut 
nonetheless relevant, is the un- 


known quantity of ,c in visible ex- 
ports” of fashion merchandise 
— io particular printed silk 
scarves. . men's ties, sandals 
handbags and knitwear — pur- 
chased by foreign tourists 
These "exports" were probably 
considerably higher than usual 
in 1975, when several million 
Holy Year pilgrims swelled the 
normal tourist figures. 

Some effort has been made 
over recent years to cure the 
chronic ills of the industry, 
namely excessive fragmentation 
— including uneconomic one- 
and two-worker set-ups. anti- 
quated structures and obsolete 
machinery. Distribution too is 
far from efficient. The Govern- 
ment provides aid for use in 
re-organising, restructuring, con- 
version and modernisation- of 
plant Even more vital is the 
need to up-date attitudes in 
order to produce the type nf 
merchandise requested by both 
the internal and external 
markets. 


Criticism 


But the intervention of Gepi, 
the State institution which pro- 
vides financial support for the 
lame ducks in the industry, 
encounters much criticism. 
Rather than prop up a company 
that has failed to come to terms 
with the realities of demand, it 
is felt that closing down the 
casualty would be preferable 
and the public money better 
spent in providing alternative 
work in the area so as lo avoid 
unemployment. 

Currently the small- and 
medium-sized companies, with 
their greater flexibility and less 
waste, are riding the recession 
better than the giants. Monte*- 
fibre — Italy's largest synthetic 
fibre-textile group and con- 
trolled by Montedison — is on 
the sick list with -a L.75m. 
loss last year, representing 
almost 50 per cent of turnover. 
Lack of foresight and a changed 
rapport between Europe and 
the emerging roun tries of the 
Third World are the principal 
causes for this state of affairs. 
Less affected are those com- 
panies producing high quality 
products which have no sub- 
stitute on international markets. 

Even so, Italy keeps a watch- 
ful eye on the . Fashion Indus- 
tries of the Far East and. 
nearer home, on those of Israel. 


BANCO DI NAPOLI 

Bank incorporated under public law 
Founded in 1539 

Capital Funds and Reserves: L. 113.490.924.640 
Head Office— Naples 

Full range of banking transactions and 
sendees 

Agricultural Loans — Real Estate and Mortgage 
Loans — Industrial and Craftsmen Business 
Loans^-Special Secured Personal Loans 

Collecting Agents and Treasurers on behalf of 
Public Bodies 


OVER 500 BRANCHES IN ITALY 


ORGANIZATION ABROAD 

Buenos Aires Branch and New York Agency 
Representative Offices in: 
Bruxelles— Frankfurt a/M— London 
■ • New York — Paris— Zurich 

Representative for Bulgaria: 

VITOCHA — Sofia 
Permanent Exchange Office: 

on board of T/N “ Marconi ” 

Correspondents, throughout the world 
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PRESELECTION 
FASHION 

International Exhibition of basic 
and accessory products for footwear 
and leather goods manufacture 

7-9 May 1976 
MONTECAITNI TERME (Mv) 

GRAND HOTEL & LA PACE 

Stylists • Tanneries - Metal accessories - Lasting 
Heel factories - Industrial fabrics - Synthetics 

Organised by CAMPIONARIA DI FIRENZE 

For information: 

CAMPIONARIA DJ FIRENZE 
. 80123 FIRENZE Otaly) - Via Vaifonda, 9 

■ V ■ ' ■ Tei.2S2.792/215j8S7 - P.Q Box 667 
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Italsider - Genova ,y : . Morteo Soprefiris'Gepov* 

Fiat hot-rolled, flat cold-rolled and coated . •- All types of steel containers', quord rails;- prefabricate' metallic 

mi- 1 products- v - Large and --medium diameter -' '-*V '•!,!- • -f^.'^.pavi.l'rdn'S. liquid, gas- c.ylinders, 
welded "steei pipes Hot-rolled .bare and sections - ^ c M 'F^tivorho 

'/-.'sided sections • Railway' auoerstrucnires . and -switches.,-; . ©g&jttnaioni ■ 

Railway whee. arrangements and rplHng^stock • . C/ LStudy,' 'design.' constwfctlBfe' sale and ■ erection ' of . steel- 

Stea. castings and .orgings. ■- : ^ ■?■._ . . . vstTUCUjrea'fdr industrial and CFVif^iHfdings.'. 

Dalmine - Milano ' ■« _ ' - r, i"’-" 

Seamless and welded' Steel piDe for: sny' industrial' . ■'-•'■ Honteggi Ua mine Wianq 

end civn purposes. Scaffolding »r*d Formworks Storage. Racks. 

Terni - Roma i ; \ ttahmpianti - Genova 

Electrical and .stainless steels'. -forgings- 'castings-, • Consulting design and construction -of- industrial- -plantsp. 

drop-forgings; concrete reinforcing- bars.- penstocks. -' Head Office ; & General. Management; 

pressure vessels- for chemical; petrochemical end •nucleaf'iiidustry, ' . Piazza fP!^c*p,l** r *r .?. y*. 

Acciaierie di Piombino - Piombino v J Innocent! Santsiiatacchio - Milano; 

Merchant rolled products', rolled bars . ' . -'.'. Design and construction of plants 'ahdvequip.ment- for steel and 

also in -special steel beams and rails. - - ' " ..non ferrous metals, mill 'rolls'. heavy machine .tool?:, andrpr'e^es;. 


SIDE REX PORT Export Sales: Organisation ;.... 

Head Offtcc: Vja.Xtl pttbbre. 2* 16121 Genova" : \'i . - ‘/' ■l.,- '■/: ' 

Tubular Products; Division: Via Brera, 21 - 2012,1 ,-JMilano'". -. - . ’- -Vv" • r - 
United Kingdom: S1DFRITAL Ltd - 1 Great Cumberland Place - .London W1H 6HW . 
U.S.A.: SID6RIUS Inc • 36tb floor - i;i« Ave. of the America* - NEW YORK N.Y. 10D19 


ITALY 




ITALY XI 


Hil&ide c^ of the problems farmer s lutve to face. . 


Good weather oyer most of the country last year 
helped Italy's farmers to boost output by around 3 per cent, 
at a time when industrial production fell by 9.5 per cent, and there 
was a decline of 3.5 pef cent, in GNP. But there are still 
bask structural. weaknesses to be tackled. 
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of . the growing 
that the modern Isa-, 
tan agriculture is. a 
ant ‘in;; the overall 
ion tit • the- Italian 
?eded to compensate 
lercost-of petroleum 
imports, little has 
"l© foster" higher- 
and rationalisation. 

: continuation of a 
rieultural deficit, re;? 
a jor, structural prop- 
e overall . balance of 
ifuatlpn. ■ ’ 

r. for, example, .the 
deficit was U,8l$bia.. 
slight improvement 
02bn. deficit of 1974- 
~23 per cent increase 
" to L1324bn. coxo- 
; a 6 per cenL'increaSe 
; to L4.538bn. But It 
tall reduction indeed 
■ared to the overall 
it in the trade 
year, which saw the 
iced from L6,920bn. 
.£.321 bn. last year. 

. n the principal weak- 
Kan agriculture, the 
keep pace with the 
:> nsion of meat con- 
’ >ver the past two 
‘ nes out clearly from 
tristius. Bovine, ii ve- 
rts- last year, for 
*se 5BT per cent. an. 
57&bn. while meat 
re another 28 per 
7bn. The failure to 
sugar .prices early - 
.he season also con- 
a 25 per cent. in ; 

- .sugar imports . to 
rle imports of cheese 
t major deficit item' 
r cent. to.L23Sbn. 
port side wheat and 
ixports rose 61- per 
03.bn. and wine ex- 
26 per cent, to 
t the "wine war" 

'ranee and Italy, 
upset relations be- 
.. ,'o countries and led 
ble friction at Bros- 
inditated the prob- 
ted with the rapid 
v-f .wme productfon 
ars. •- 

per eeat of Italian 


Suffered 


agricultural exports' consist of butter, milk and meat, while the" downstream • processing Indus- 
fruit- and vegetables and wine adjustments ‘ to jhe green lira -files, which are often highly 
accounts for another 15' per cent, in respond to devaluation in efficient 

. But, -Cojnjjpoii- i&ixjui. ■ ncgotla- effect penalise Italian agricul- The development of an 
tiops with -the itahgreb- and the ture in its efforts to build up efficient food- processing indus- 
foreseeable. .entry pf Greece, domestic production in ; these txy is a vital prerequisite for the 
Spain .and Portugal into ; the areas. ' development of the agricultural 

Community pose^a jcgnsidepafele Meanwhile . the long-term sector as a whole, and this is 
threat rto -this trade, which: -is structural dedine in ttie popii- .particularly s_o..ih the highly 
already under strong jBressure jatibn employed in agricuiture fertile - tomato -aod- vegetable 
from Israel, .. . ... . continues, Last year, for growing areas of Campania and 

example, agricultural emplo^- ApuIia. . A 'fierce struggle is 
ment dropped by a further 4.B currently taking place in 'the 
• per cent to 2,963,000, in spite Salerno ^areai •• which- grows 
Italian hoc aii-oaW' 0 * ^ recesSion and the return excellent tomatoes for canning 

ci.fTprwi ^ oL emigrants which has pushed but where the local “camorra'' 

-SS;S*hii ™ to* unemployment- figures main tains, an. iron grip over the 

fact that ^ly fracUoned smallholdings 
peopie continue to leave the and where the local canning 
SlV' l&nd even though the chances industry needs expansion and 

dairy farming interests of Qf oaSr ^ vir- rationalisation to cope with 

tuaUy non-existent is > worry, seasonal peaks without forcing 
than to the. problems of Mem- ^ sJ ^ ^ difficulty 0 f prices down to uneconomic 
terranean products. In tbe past-^^ and keeping able-bodied levels for growers. Rationalisa- 
-Itarian ministers, of agriculture ^rkers on the farm in spite of lion into larger more rneeban- 

b . ,an lw . f0 J the considerable increase- in ised units, greater investment 
Italy salute to make tbe best - Wages iD recent in irrigation, reafforestation, 

use of Caimnon Market a^ ist_ years. ' . in overall terms, of investment in quality- livestock 
ance but. the present Minister proportion of agri- and cattle raising and higher 

Signor Giovanni Marcora, him- wor k ers j n Italy is far investment and rationalisation 

.self' a- hard-headed . Lombard, elsewhere in- the: of ihe food processing industry 

farmer, has. gained a reputation. Community.- reflecting the con,- are the principal aims of, Italian 
as a tough and informed nego- inning existence o£ : somd 3.5m. agricultural policy, 
tiaxor Rather than seek .further agricultural units, the vast ' 

protection for ^ typically Med 1- nw^rity of which - are small KdllCatinC 
terranean products the Italian p^nf holdings of an >ssen- b 

policy- is to seek more assistance -tiajjy archaic nature.- In many But these are all long-term 
for the. overall modernisation of areas 0 j iftjy part-time working aims requiring a • sustained 
agriculture and the reduction of a small family plot continues effort. In the short run. how- 
the present dependence on pro- ^ represent a. supplementary ever, Italy's agricultural deficit 
tein imports. source of income for. workers could., be- sharply reduced by. a 

But Italy is also an allv of- «aerwi$e : employed' in manu - campaign aimed at - edifeatirig 
the UK with respect to f^turing nr service industries. l he Italian consumer away from 
criticism of the present stroe- -specially jo around .the the. present insistence on 
ture of the Common Agricul-^Pf- . - 

tural Policy, which spends some *.-Mn. many ways the survival of 
90 per cehL of its income on-somary small units, despite the ^ 

support policies of various kinds t ManShoIt recommendathjns, . • ’ . . ^ 

and only 10 per cent, on aid for Tefletfc a bisic , pdUtical chhice Lr ^nt Z 

structural change. It is interest- of maintaining a small peasant -™ at1 - mnt tfl SLd,, P a r nn«^n 
ing in this; respect to note the class linked in the main. to the. 

■policy of the Communist Party, CHristiah Democrat Party. But email °f 

which is pressing for a change the neied for modernisation and eH OC ation effort to 

in the support policy which the ^advance of the left-wing:^ S^nnirinn 
would* make individual surplus partiesr even to the agricultural fa-o,,? 1 !.? 

countries responsible lor.arpas, . led to growing 

financing at least 50 per cent. ; interest in co-operative. methods _ p ^ j*ess ^sSted 

of their surplnses from national and marketing and production ^ihs is one solutten^hich 
funds- The problem Is felt pai^ 'consortia. Thi&has reached its L not - v i:- enft«etiai3^ 
ticularly keenly here because higtest . point in Emilia JJJ yel bee] ? 

Italy finds itself at the receh=--1^agna, where co-operative p ‘ in 

ins* find" community surplus f^ms^are dMfily. linked .to A.R. 
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, reece. " But, accord? 
Imistry of Ppreiga 
is essentially:* 
lucer and- is not 
’• -for . . the .. . same 
3, "say.'HongKong. 
.managerial = side, 
at over-high labour 
esponsible for :the 
culticE Siaw 'the?: 
fied by. correspond- 
rjtput. Absenteeism, 
.3. around; 35 -per. 
z and. parcel' of. tbe 


ry 

1 "Macks' work?*' 
1 to describehome-' 
rkers, is acmirate 
that it. refers to a' 
0 far .unjustly 
•in the. safeguards,; 
jiid ;sijcral' ‘benefits 


of - factory^mployed labour. 
Having established this premise,- 
it is neverth^es? true that tbjs 
widespread -praetice is 
indispensable;^ value to the 1 
fashion' judus&ji? contributing 
: in.- large measjtt^-' to. the high 
-. quality, refinemept- and 'excltt- 
sivencsst *bf ; Italylisi prestigious 
ifadiidn tnermmdi^j. ‘ It pro- 
vides the- means" pf keeping 
-alive . ther . vjdany.^ tratfititmal 
handicrafts ^-apd •; artisan skills 
which give the finished products 
their unique- appeal and- cachet , 
.in world markeLs. " - - 
' ‘ Tradrtiohal^s , ^ the" : U.S^. 
Western Germany, France and 
Holland, are the biggest cus- 
tomers. but- receor ^events havr 
taught that ii is not wise to 
have the 'eggs in so few baskets. 
Efforts, are being: made to widen 
the field. Japan and '-the- ofl- 
: rich countries, of . the. Middle 
East-' are market* which afe 


•■being particularly wooed.' Over 
the past four years', tbe Institute 
of -. Foreign Trade, which 
. functions as public relations 
agent to tlie Foreign Trade 
Min^y; has increased its' 
efforis.to promote the national 
fa^iibn product ^overseas - six- 
■feidi-.: -'Knitwear- and shoes 
* Cffttinue _tp be the . most eom- 
forttng part .nf the picture. 


' Buf ’the. first months of 1976 
look leas josy. "Overall pre- 
diction :-' Is . si ippi ng-^do wn h ill, 
while, dress imports are creep- 
ing' upwardSH-and costing more 
because at the weakness of the 
lira. Were Italy to lose its 
position as a leading . fashion 
producer, it is*' calculated that 
some 80 per cent, of - manufac- 
turers "would" "be ‘ forced to 


reduce their outpu't to that of 
“ production on demand."' with 
all -the consequences that simh 
a drastic mow. implies. . This 
prospect is even more undesir- 
able in view . of Italy’s valid 
aspirations to become the 
u fashion country ' of Europe.” 
.within the ambit of . EEC. 

None the less, despite the 
gloom, recent trade, shows of 
top' ready-to-wear fishions in 
Milan and Florence attracted a 
record number . o£. foreign 
buyers aimed with unrestricted 
"open to buy.’’ warrants, 
indicating - That . ' .well-made 
Italian fashion merchandise 
with .its unmistakably elegant 
handwriting is considered a par- 
ticularly good investment in 
times when -public .buying 
power is at a pretty low ebb. 

Eleanora Dodsworth 


S.i.R. is one of the largest ' 
european companies in the field 
of petrochemicals and petroleum 
products, synthetic resins, 
fibres and rubbers. It has also 
widely diversified activities: 
industrialized building, fibreglass, 
packaging, plastic films, foamed 
polyurethanes, furnishing 
fabrics and household products. 


SIR. CONSORZIO INDUSTRIALE S.P.A. 

Via Gmzloli, 33 - 20161 Milano - ITALY - Tol. 6400 - Tale* 36515 SIRROCHI 

SJ.R. UJC. LTD - 275 - 281 King Siraat - London W6 - ENGLAND 

teL 01-7484972 - telax 936747 SIRPLAST. LDN 

S.LR FRANCE - 32 Rue da PentbiAvra - 75008 Paris - FRANCE 

tsl. 2581527 - la lax 290254 SIRFRAN F 

KJiGL - HunarCckstrasse 56 - 6230 Frankfurt/M - Hfichst - DEUTSCHLAND 
tai. (0611) 310091/2/3/4/5 - telax 04/11039 DUROP D 
SJ.R. HI8PANIA S-A. - Call# Tusat 23-25 - Barcelona - ESPANA ' 
tel. 2289490 - talax 52929 SIERA E 
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ITALY XH 


. The tourist industry recently had to concede 
first place in the European earnings table to its main 
competitor, Spain, bat this in no nay diminishes its importance 
to Italy’s balance of payments. Revenue last year was 
a third higher, and the net surplus doubled. 





NINE MOTOR-BOATS with a 
combined complement of ISO 
visitors chugged their way 
round is as ever-decreasing 
circle — happily, without col- 
lision — just outside the tiny 
entrance to Capri’s Blue Grotto. 
They were waiting to discharge 
temporarily their passengers 
into small rowing boats for the 
short (and unnecessarily expen- 
sive) trip through the tiny 
entrance to the cave and to one 
of the wooden of Capri's 
tourist world. 

It was March, and the season 
had not really got under way, 
so one can reasonably assume 
that the delay outside the 
entrance in peak season would 
be at least double the 30 
minutes I spent awaiting my 
turn to go over tbe side and 
into the small boat whose 
"gondolier'’ was prepared — and 
did — break into song at the 
drop of a 1,000 lire note! For 
all I know, his rate may grow 
proportionately with the length 
of the queue come summer 
time. 


Seasons 


It is, of course, one of the 
sizeable advantages of Italy that 
it has two tourist seasons, one 
■mainly for the skiing enthusiast, 
the second just for those want- 
ing to enjoy the lazy, hazy days 
of the Italian summer, perhaps 
with a bit of sightseeing thrown 
in. The so-called " shoulder- 
periods ” In between these two 
tourist seasons are, as Capri 
illustrates, nowadays also 
attracting a fair quota of 
visitors, not least the British 
with their eyes on value for 
money and a currency which 
is slipping in the same general 
direction as the lira, if not at 
the same rate in recent months. 
The West Germans, for ex- 
ample, constitute Italy's largest 
single tourist category, but then 
the strength of the D-Mark 
makes Italy's top-season prices 
look like a bargain-basement 


buy, more so than ever this 
year. 

Tourist revenue is an 
important component in Italy’s 
overall balance* of payments 
account, and this was par- 
ticularly so last year, not in fact 
because of any great increase in 
tourist arrivals, but because the 
domestic recession resulted in a 
sharp decline in the number of 
Italians going abroad for their 
holidays, the first significant 
arrest in a rising trend for over 
a decade. On the basis of pre- 
liminary figures, for which no- 
one makes any claim to great 
accuracy, given tbe usual diffi- 
culty oE separating routine 
travellers from tourists proper, 
Italy's tourist industry last year 
was worth LIBS.bn. <JE 1,050m.), 
or more than one third up on 
the previous year. Even more 
provisional data suggests that 
the country’s surplus on tourist 
account overall, after deducting 
spending by Italians themselves 
holidaying abroad, amounted to 
L999bu„ aver double the 1974 
outturn. 

The tourist numbers game, 
whatever the lack of accuracy 
and detailed analysis, remains 
relevant for comparative pur- 
poses. Italy last year had more 
than 34m. "hotel visitors” (an 
important qualification) repre- 
senting an 8 per cent. rise, over 
the previous admittedly 
depressed year. However, this 
increase dropped- back to mar- 
ginally' over 5 per cent, when 
measured exclusively by non- 
Italian guests, and the picture 
is less rosy still in terms of 
bed-nights. 

Under this last-named inter- 
nationally accepted criterion of 
the "tourist" as someone who 
spends at least 24 hours in a 
country, the Italian total in 1975 
actually declined (by. 0.4 per 
cent) ’to 45j0m^ and it is 
interesting, by way of. illustrat- 
ing the relatively -narrow 
geographical spread of tourism 
here, to know that half this 
total represented business in 



four Italian regions — Trenti no- 
Alto Adige, Veneto. Emilia- 
Romagna and Lazio, including 
the capital Rome. 

1 Rome, of course, includes the 
Vatican, and 1975 was a 
“Holy Year," a spiritual (and 
commercial) happening which 
takes place each quarter cen- 
tury when millions of. the 
world's Roman Catholics flock 
to the Holy City. This, on the 
surface anyway, cannot be bad 
for Italy’s tourist business, and 
Vatican sources suggest that 
getting on for 8m. people visited 
Rome last year. But the Vatican 
and its official travel agency 
have a habit of looking after 
their own: most pilgrims oper- 
ated outside the main hotel cir- 
cuit and last year they found 
accommodation principally in 
convents, various religious in- 
stitutes and other Vatican-con- 
trolled organisations. 

Much of their spending, too, 
ended up with the Vatican it- 
self, although there was un- 




doubtedly some spin-off to tbe 
Italian tourist industry as such 
througb sidebar -visits away 
from Rome. An official of EniL 
the official State tourist organi- 
sation, suggested to me that 
“Holy Year” as such had not 
been ail that important in the 
country '-5 overall tourist mix in 
1975, although he conceded that 
“ in a generally difficult year, 
any extra travel incentive was 
obviously useful.” 


Left: The cathedral and Piazza Duomo in Brindisi. Aboce: The Gt 

Emanuele in Milan. 


Arrivals 


Official returns for the Lazio 
region, although again limited 
to hotel arrivals, do not sug- 
gest much of a “Holy Year” 
impetus. Italian registrations 
did arise appreciably last year, 
which could be explained by 
an increase in internal travel 
or a sharp rise in arrivals by 
Italians ordinarily living abroad 
(more Ukely a combination of 
both), but there was an actual 
decline of close on nine per 


cent, in non-Italian traffic, and 
a drop . of more than 18 per 
cent, over 1974 in the number 
of bed-nights spent 'in the 
region. The average stay re- 
mained at between three and. 
four nights, compared for ex- 
ample to an average of roughly 
nine days in Emilia-Romagna. 

But then there* can be no 
comparison. Emilia-Romagna is, 
in a sense, at the heart of the 
Italian tourist industry. It 
attracts more visitors than any 
other Italian region, and- its 
resorts (perhaps best known in 
tourist brochure terms being 
Rimini and Cattolica) for much 
of the summer represent seem- 
ingly miles on end of ‘North 
European flesh being grilled 
along the sandy beaches from a 
pale hue fo a beetroot (and 
tender) red and, for those with 
the time' to spare, to that 
bronzed look of radiant good 
health obtained the natural way. 
This is the core of Italy’s 


Adriatic tourist belt, and with 
the Ligurian Riviera East and 
West of Genoa on the other side 
of the Appennines, caters for 
almost one-quarter of all 
tourists to Italy. ' • 


Unwise 


In fact, the industry as a 
whole is concentrated mainly In 
the _ north of the counzry, 
although some business ‘ is 
spreading gradually to the 
centre. The south, however, 
remains generally undeveloped 
in terms of tourist infrastruc- 
ture, and tbe limited accom- 
modation there of an acceptable 
international quality makes 
peak-season travel without 
advance reservation unwise. 
This is a pity, since the new 
super-highways, have opened up 
the southern pert of the country, 
and more than 70 per cent.- of 
all tourists to Italy, arrive by 
car. ' 


And this very fact makes 
petrol an important considera- 
tion. now more than ever in 
.view of steadily rising prices, 
whether through the higher cost 
of crude oii or fiscal policies by 
governments aimed at limiting 
consumption. Top-grade petrol 
in Italy is now costing L400 a 
litre, with a further increase 
rumoured, but the Government 
is continuing with -its incentive 
.scheme for tourists who can ob- 
tain (before entering Italy by 
car) a quota of coupons for a 
maximum of 400 litres at just 
over one-third off the retail 
price. In Britain, for example, 
coupons are obtainable through 
the two automobile clubs. There 
are also valuable concessions 
for tourists on the toll roads. 

Italy, with an estimated 1.4m. 
tourist beds -of all categories — 
an average of one bath or 
shower to every three beds 
covering all grades, but virtu- 
ally -one for one in the top 
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Have you ever thought of the reason 
why many Englishmen and a good many 
among them world-famous, 
sojourned in Tuscany? 

Why Byron, Shelley. Keats, Lawrence 
spent pert of their life there?- 
Come here and find out. 

Hie answer is in the extraordinary past 


of this region both ancient end 
in its “open sky museum'*, 
its sweet-smiiing hospitality, 
the renowned arsine, 
the exquisite wines. 

Its handicraft full of refinement 

the sunny beaches, 

the cities rich h history, in art in 
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Britain’s exports of medical equipment increased by half last year. David Fishlock reports on a growing 
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ESTIMATED NHS EXPENDITURE ON 

HOSPITAL SUPPLIES 1974-75 (£m.) 
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MR. SAM DAVIES, an Under- that industrial sponsorship lay 
Secretary in the Department of beyond the Ministry's remit. 

Health, has an. ambition to see Industry must take care of 
Britain’s medical products itself. During their reign Mr. 
industry overhaul the motor in- Mr. Davies's promotional 
dustry in value of exports activities were carried on - 

before he retires. It may seem almost clandestinely. THERAPEUTIC/DIAGNOSTIC 

a forlorn hope since Mr. Davies The situation changed dra- 
is already 58 — until one begins matically last summer, after the 
to ponder the figures and trends. Government carried out its pub- 

Last year Britain exported lie expenditure exercise. Mrs. 
medical products — from EMI- Barbara Castle, then Secretary 
Scanners and drugs to dressings for Health, was made “ acutely 
and surgical gloves — worth aware." as she puts it. of what 
£499. 5m., an increase of 55 per her Department might do to 
cent, on 1974. The correspond- help increase national earnings 
ing figure for British car ex- through its responsibilities re- 
ports is £483. 3m.. an increase wards the medical products in- 
of 18 per cent on the year be- dustry. In recognition of its 
fore. (Of course, export of all considerable export potential. 

• motor industry wares is con- sponsorship of the industry was 
„ siderably higher, £2.5S5bn., an -pulled to the forefront of the 
increase of 38 per cent.) Department's thinking.” she 

Still mare to the point, how- says. She promptly upgraded 
ever, the world marker for Mr. Davies’s Department by pro- 
health services is growing moling him to Under-Secretary 
apace, most conspicuously in level, and renaming ir “indus- • 

.those nations newly enriched tries and exports division.” 
by oil revenues. One recent With her deputy, Mr. David 
study has valued the world Owen, Mrs. Castle planned a 
medical market at more than series of visits to countries 
£50bn. over the next 10 years, chosen as prime export pros- 

pects to find out at first 

Tfllfpn ctirt what Other nations were 

A an.eu j 1CIV interested in huyins from the the industry is represented by and sub-sys terns. For example. 

As sponsoring Ministry for country with the longest-run- 23 tracte associations embracing a microscope would then be 
.the medical products industry, nin S National Healih Service, about 2,000 British companies, seen as a module in a system 
the Department of Health has and w ^ at testimonials DHSS Ail too often there is little for receiving, processing and 
taken a lot of stick from manu- “ se * u Uy provide. Her common ground between these analysing the results of sped- 

facturers over the years for its Middl,? East T ° ur in J?*? uar F. for companies other than that they mens provided by the patient, 
lack of a National Health Ser- JlSf? ■« selling to hospitals. The ^vision has a team of 

vice procurement policy that ' h cle | rer The accompanying table shows six roving - medical attaches" 

fh Ve .. % |? at . the . indl,st1 ?' saW . a ® jdea 0 f how' the Department how 111 U -K- hospitals the expen- visiting countries regarded as 
the kind of assistance it needed ™ d hel p indu3t £ t0 ^ * diture breaks down roughly into prime export prospects, where 
to sell overseas. Influential .. . ? ri *7 two-fifths concerned with diag- they attach themselves to Bri- 

organisations (such as Vickers i p ° nostic and therapeutic pro- tish embassies — -if possible, in 

argued that if only the DHSS _ . cedures, and three-fifths cou- the wake of a Ministerial visit 

would place substantial orders jyCCIIUrPIUPnf.S cerned with “institutional” re- — in order to prepare detailed 
tor its sophisticated new niedi- ~ quirements. mostly food and studies on health plans and ex- 

■ cal engineering inventions for But sell what? A modern fuel. * port prospects, which in turn 

diagnosis and treatment, the hospital, it is estimated, buys The new industries and can be fed back to U.K. 
company would meet much less about 90,000 separate items, not exports division believes that industry. But these efforts to 
resistance in export markets. counting drugs or food. It needs even the technical side oF the secure a direct feedback of 

Some secretaries of State for everything a large hotel would industry only shows signs of commercial information for in- 
Health — notably Mr. Enoch require, as well as its specialised cohesion when its products are dustry form but one of half-a- 
Powell — have taken the view medical products. Altogether grouped into hospital systems dozen activities now being pur- 


McdicaJ /surgical appliances and equipment 

Drugs 

Dressings 

„ Staff unifbrm/cfottiing 
Patients' doth ing 
.Occupational therapy equipment 

INSTITUTIONAL” ' 

Provisions 
Fuel and power 

Maintenance and engineering services 

Office equipment/stationery 

Furniture and fittings 

Bedding and linen 

Cleaning materials/equipmene 

Transport 

Laundry 

Hardware and crockery 
Miscellaneous 
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Sirs. Barbara Castle: as 
Secretary for - Health . she 
became “acutely aware” of. 
what her Department might - 
do to help Increase national 
earnings. 


sued by the Department of 
Health in its new-found span?, 
soriug role. • . . 

High on the list must be the 1 
improvement of its own pro- 
curement policy, much criti- 
cised by industry for being 
highly fragmented. But as one 
senior official pots ' it. “we have 
20,000 decision 'points .in .the 
shape of consultants.” ' The -De- 
partment's ultimate aim here 
is a policy which combines the 
advantages of central procure- 
ment with tbe freedom of 
choice implicit in haring 90 
area authorities. 

Another and closely related 
activity is- sponsorship of inno- 
vation. EMI-Scanner, EMI’s 
remarkably successful idea for 
harnessing the mini-computer 


to .X-ray technology, has proved 
a tremendous, boost to confi- 
dence in advanced medical 

technology. *; .*■ 

Modest role 

The DHSS. which took' only 
a modest role in sponsoring the 
EMI-Scanner, Is wondering 
whether it could hot have done 
more, ..for example by -the 
central , purchase of a hatch of 
these instruments. It.is wohder-. 
ing whether there "might not be 
another such, instrument some- 
where just waiting for the right 
patron. For. instance, there, 
could be a case for providing 
advanced systems technologies' 
for treatment or diagnosis with 
a “shopwindow” .in the London 
teaching hospitals. But what' 
safeguards' would it need to 
make sure that is was not, en- 
dorsing an innovation the 
experts themselves might later 
reject? ... 

:-A thore conventional 'kind of 
industrial supportiies in aid for 
a company or consortium chas- 
ing. ;h hospital CGntiraet over- 
seas! Tbe NHS is happy to sell 
both ; its own programmes - for 1 
hospital design and construe: 
tion,. and its- equipment specifi- 
‘cations. Saudi' Arabia has. a£ked 
for a" list of building contractors 
and; -drug companies supplying 
tbp'. wHf£ Another (but IrttJe-. 
-usecljr role jas sponsoring iOn-;' 
istry even gives it freedom to 
letto cash for- investment to 
companies — r^not .necessarily 
U.Kl-owned companies— operat- 
ing in Britain. 

Finally, there is a diplomatic, 
role in which the Ministry sets 
out to. help other nations, 
especially those contemplating 
their own NHS, with, -the 
general idea that if they like 
what they get they may also 
be tempted to use' the services 
available from . Britain.^ ' In 
purely commercial terms .this 


role is perhaps hardest to claimed by the maker. These 
justify; not feast because it is countries, she concluded, were 
so time-consuming. ; Often the eageriy seeking warranties that 
countries concerned -have little wouM help them overcome ftmr 
or no cash to r speacL. • The'. relative inexperience as buyers 
Ministry’s view is that a hand- of medical equipment and sup- 
ful of doctors, nurses or other plies. . . 

medical exports, seconded tem- It is early days yet to oyto 
norarily .to a nation oh a fee- assess the success of the 
paying basis, may* pay off Department of Healths p ew 
handsomely some tune in the'veqtftustesai: ®> r t * 18 industry 
future. Britain’s -involvement' -whicl^erves it Moreover, Mrs. 
In plana fa* k big ni^v.hospitol ^a^^ereelf h^. retired the 
in Reykjavik havn .mats been Ja A-^n^es. But she I*a*es 
upset by rifo strains- im' diplo- -‘behind - Dr. Owen, who shared 
£"Sns between 4he Her enthusiasm for the indus- 
U.K. and Iceland. sponsorship role, - 

First league Enthiisiastn 

One general point made by ’ Already, however, there ‘■are 
Mr. Davies, about the “health Signs VoE' a newly-awakened 
market”; .overseas is that enthukiastn within “the industry 
experiences, shows that.- only 'itself, although this " may owe 
where British- doctors are in . more - to -'the pdbl Lefty attending 
the first -league , does -the more. EflH'sriinaway succfesk in North, 
sophisticated krndof . technology -iteierica With 
— pharmaceutical or instrument Scanner, -and with -the energy 
--find- a significant -niche. For* -With- which Some of -tbe drugs 
tunately U-K.'dbctore are in the companies 4 such as Roche "and 
first league - in - a number of' Glaxo).' dTe' developing ' the 
major sectors of - medicine,- market for medical' Instruments, 
including neurological- surgery. . . Vickers, having failed to. sell 
orthopaedics- spinal injuries its medical engineering division 
and anaesthetics,.lall heavily last .' .year, - appears - to : have 
dependent on medical engineer-decided to stay in the business, 
ing. ■ ». . ..Still - : more -significantly, per- 

Mrs. Cpstie- -returned.-, from -iiaps, .-, Thomas Tilling,.- which 
her ten-day lour of Iran, Kuwait only- five’ years hgo entered the 
and Saudi-. Arabia with the feel- medical ; market, jhas. brought 
ing that- ah, -three had “pnor- together by acquisitions a con- 
mous respect for = the NHS. .-glpmerstq' of highly reputable 
She . learned, that -.when she medical ., Interests .that-, cange 
could testify that a certain drug, ..from . t anaesthetic, equipment 
piece of,! equipment or serrics ahd sterilisers to artificial Limbs 
■was used by the NHS, “it. makes., and medical . corsets.- . 
an Immediate (Uffneaoein.their TJhdfer a Secretary t .of State 
attitude.”. . V. ; Tar Health jess closely; aligned 

All three were looking for in-the public mind with an 
standards, she fbund. All had antagonistic view of private 
central' testing laboratories for enterprise,' the DHSS could be 
L health products and had told well on the way braiding’ the 
her that “-certificates uE origin ” kind of rapport that exists 
were worthless. Brags, for between, the Ministry; of Agri- 
example—thorigh not British-, -cultare- and the farmers# or the 
made drugs— had been-fouhd tO-Ministo- of Defence -and - its 
fall short.’ of- the specificity- contractors. . 


Letters to the Editor 


Chilean 

debts 

r rom the General Secretary, 
the Labour Party. 

^ Sir. — With reference to rbe 
: Chilean default on debt pay. 

1 meats due to Britain. Ambassa- 
. dor Olsens letter f April S) 

‘ contains basic errors of fact and 
logic which it is important to 
correct. 

As was clearly spelt nut in 
your columns last year, the 
supposed Paris Club meetir.q in 
Way «as nothing more than an 
informal meeting of seven out 
of. fourteen members. It bad no 
power to take decisions binding 
on tbe Club's members as a 
whole, and those attending 
•'agreed that the interested 
countries would take all 
necessary measures to protect 
their claims and that they were 
free to conclnde agreements to 
this effect” That some member 
countries should choose »o grant 
a postponement of Chile’s debt 
obligations' in no way pre-empts 
Britain’s right to insist on 
prompt and full payment. 

While defaulting on some 
film, due to Britain last year. 
Chile’s military government 
agreed to handouts of £259 m. to 
ITT and other U.S. companies 
and has budgeted some £2Q0m 
annually in military spending.. 
Indeed, much of the money owed 
to Britain is for military supplies 
— including two submarines 
heing built in Greenock — which 
can hardly he considered as the 
most urgent requirement ' For 
the Chilean people under 
present dire conditions. 

Unemployment rose from 3.1 
per cent, before the coup to 
1S.7 per cent, this last Derernber, 
according to the University of 
Chile. Prices rose by 3407 per 
cent, during J975 alone, white 
real wages have fa’len by some 
50 per cent, since 1973. Indus- 
trial production is now consider- 
ably below not only Popular 
Unity levels, but even th-?4-j of 
1969. Wheat production which 
averaged 1,103,000 tonnes per 
year under Popular Unity, tel! 
to 690.000 tonne* in 1974 and to 
nnlv 600.000 tonnes »n ID75 and 
3976 according to. Chi Van govern- 
ment figures. Ch»«c * external 
debt, given by tne Ambassador 
as S3.4bn. at the time of the 
coup, now stands at roughly 
S5bn. Tbe Ambassador’s plea 
that the present-military junta 
is trying “ to achieve a better 
stand’ard-of living for its people” 
after the “catastrophic 
economic situation ” under 
Popular .“Unity, does not • stand 
up to such -'facts. 

On September 28. 1975 the 
Labour Party National Execu- 
tive Committee resolved- that: — 

“ Because . . . the Chilean 
junta are now defaulting on 
the debt payment to Britain 
. and the ECGp is having 
to pay out indemnity ro the 
British exporters, the NEC 
calls on the Government to 
now impound Chilean assets 
in Britain, such as submarines, 
aero engines and other Invest- 
ments, and in addition to de- 
mand that the Wjrid Bank and 
the IMF stop all loans to the 
junta.” . . • . .. 

There . is nothing in the 
Ambassador’s letter which would 
give reason to change this posi- 
tion. j 

R. G. Hayward. . 

Transport House. . 

Smith Squa re. S.Vrl . 

South African 


and the challenges facing them, telexes, will be virtually useless, following the Budget (April 7) 
This necessarily also obfuscates Apart from the fact that numbers which expressed disappointment 
his arguments and related de- are not so convenient for human that public expenditure was not 
ductions. beings to use as letters, the num- cut “ particularly through tighter 

By equating black “majority her system has tne decided controls of the building of new 
rule" with “moral right'' tbe advantage of leadin’ the number public housing.”- 
question arises whether this at both the called and calling It seems to me that continued 
“ morality M is only deemed such ends of a transmission. It is our expenditure in this sector is not 
when relared to black majority contention that it is equally only desirable but necessary as 
rule. Is this not a clear case important to identify both ihe it would assist in two areas, 
of inverse racism V called and the caning orsanisa- namely, by alleviating our 

His statement that “the most tion by name. lamentably low stock of housing 

perspicacious of the Afrikaners Although the new scheme is and creating more job opportum- 
are now coming to realise that only now being introduced ties in building which (1 
there can be no peace in their gradually, we have already t-x- believe », has the highest level of 
country until there is political perienced difficulties with unemployment of any sector of 
accommodation with the blacks unidentified incoming calls industry. A further advantage 
inside the Republic,” is mislead- where we have had to join ihe would be an increase in income- 
ing. Not only the Afrikaners, but Queue for directory enquiries to tax revenue from a higher level 
all the peoples of South Africa fi ud who is calling us so that »e of employment and a resultant 
are aware of this reality and can identify which division of reduction in unemployment 
have been actively engaged in this company was being benefits paid to fewer un- 
reaching this accommodation as addressed. Alternatively, we employed. Perhaps 1 am being 
the sovereign independence of could, at our expense, have naive, but there are areas of vast 
Transkei on October 26 1976 telexed the calling organisation overspending in our town halls, 
testifies. In keeping with the and either waited while they (We used to have one town hall 
principles of self-determination identified the original caller »»r per town; we now seem to have 
this means morally justifiable requested them to telex again two or even three.) 
majority rule by the people of with niore spcoGc information. Direct labour departments 
the Transkei You will see tnat all these alter- which proliferate in the major 

This challenges Mr Roealy’s natives entail a lass or business cities up and down the country- 
concept of majority rule that is efficiency and an increase in cost demonstrate one a ru of un< 
which majority is 'to ruie South w_ilb a decline in cost elfe«'ie- necessary public expenditure 
Africa as a geographical entity ne ;, s - , , These departments attempt to 

— the numerically strong Xhosas u ° d t r tht Present system we compete with the highly efficient 
or Zulus or rather the Sotho or <•?““ hav « referred to rhe a,b national contractors for a slice 
tbe Bavenda or Tswana? Bv not director? and all users of the of the diminishing cake. They 
accepting this basic DOlitical calling telex installauun v.bo pay cannot and do not compete ! As 
reality inherent in the Sonth tof* * ep “ 2^ a ™ult. they are a drain on Mthe 

African situation — that the geo- would be listed under the */b. public nurse because wbat they 
CTaSiical entity is Soiled bv After a numb « r of enquiries, we d o is inefficient and. by doing it. 
Kent nationU-be S necei understand that the Post. Office they exacerbate the difficulties of 
sarilv as he indeed rinps find does not P ro P ClSe producing an the already under-employed 
himself to the sphere of pure a/lj directory of the new system orivate sector of the building 
speculation P aod tberefore - in lin e with the industry. 

Furthermore whv onh# oimte example S 1 * 6 " above * v ' e CIin Public expenditure cuts should 
Chief Buthetezi who ha/ con sis- OD,y ? orej * e a .wy considerate start at central and local govern 
tently refused 10 allow elections. Jf f . t ® riorat,on in the le,ex fer * *»cnt organisation. Pnvate in 
as lanHpr *• htni*b Snnih VICC - dustry. if it u» inemcienL fails 

Africa while Lt mention in -the U wouW seem tilp / efrr ' That is tbe hasis of our society, 
toriSelemed Chief MUtiSer of nece “ ar >' t0 recommend two Government is not normally 
the ^Transkei and the fact that 5 P eclfi ? measures: The mtroduc- accountable tpore than once in 
he inSts on indeMDdence fol t,on of an a/b director r giving five years at a General Election 
r h ® SSSVjJ? Wh! tonnre thJ the oumbe ^ codes J ‘* s raereforc. the necessity for 

fact T S2 *oiher" demoSnlScalK- Hl ac T the Ietter «*** and that responsibility in Government is 

et«led leaded such £ PbaSdt L hc Jet *T part paramount. Let the building 

eieciea ‘ ea uers. suen as r naium. her CQ(Je QU ld. .with snared industry resolve its problems 

Mangope. and Msanwui, have telexes, be given fat the discre- without interference.* It is 
taS'* Un vSw II IoiM? ,e E3ir? 2? Uan ot subscriber because efficient- and. as one of the big- 
, (v ‘ on t ti nrin?- Fact Of cun, P a °y S rou P 5 may opt for a gest employers in the country. 

- thaf SthelS dot- eroup ^ an,e) v a sin £ |,! d, * tinc - shou ,d not be used as an 

, the matter is that Buthetea do&. tlve suc ^ ag telex or economic regulator however 

not even remotely represent the « a2 enf’ so thit u i* dear to a attractive it may appear to the 
black majority, and that must ca ner that the telex is shared chancellor, 
surely clash with Mr. Rogaly s an{ j t |, at identification of the D. B. Horler. 
morally acceptable prlnapie called organisation or person is 7. Daletcood. tiarpenden, Herts. 

ot majority rule. au the more imponant. 

On Communist adventurism in F are j Bradbury. 

Africa, Mr. Rogaiy insists that Bradbury Controls, 
white abdication ** does not mean p_o. Bor 4. 
an open invitation to the Com- Ross-on-Wye. 

munists — for they can be kept 

clear, given the will of global 
diplomacy **■ — obviously the same 
moral fortitude and diplomacy 
which came to the aid of Hun- 
gary, Czechslovakia and Angola. 

Chris van der 'Walt. 

South African Embassy. 

Trafalgar Square, W.CJS. 


Mr. Robert. . MuJdoon. New 
Zealand Prime Minister, on visit 
to Britain. 

. Higher VAT rate cut. from 25 
per cent to 12.5 per cent. 

Annual report of Advisory, Con- 
ciliation and Arbitration Service 
published. 

Toolroom fitters on strike at 
Leyland's transmissions factory, 
Drews Lane, Birmingham, con- 
sider whether to continue their 
stoppage. 

Association of Scientific, Tech- 
nical and Managerial Staffs gives 
evidence to House or Commons 
Select Committee regarding public 
expenditure on Chrysler U.K. 

Decision expected in. Ampthili 
peerage case. House of Lords. 

National Union of Bank 


To-day’s Events 


Employees conference opens, 
Keeie .University. 
PARLIAMENTARY BUSINESS 
House of Commons: Conclusion 
of Budget debate. Debate on EEC 
documents on proteins. 

House of Lords: .Energy BDL, 
committee. Companies tN'o. 2) 
Bill, report "stage. 

OFFICIAL STATISTICS 
Turnover of catering trades 
: (February). . 

-COMPANY RESULTS 
, Blackwood- Hodge (full- year). 
Glaxo (half-year). Guest Keen, 
and.. Nettlefolds . (full' .year).; 
Reyrolle Parsons (full year>/ 


Taylor Woodrow (full year). 
Thomson Organisation (full year). 
COMPANY MEETINGS: v See 
Week’s Financial Diary on page. 
30. ' 

OPERA -> 

Royal Opera production ■ of 
Carmen. Royal Opera House,; 
Covent Garden, W.CJ2, 7 jyn.: 

music . V *•. .: 

Colour film., of. Beethoven's life 
and -work,' made In Germany and: 
Austria, with Berlin Philharmonic 
Orchestra conducted.: by Heriiert. 
von -Karajan anfi Otto - Klemperer t 
Queen BliMiV.th Hall. SJEA, 7 .£sl 


-:. Judith-.- Burton : gives- .piano 
recital of 'works by' Mozart FaurG, 
and; -Schumann, - St. Lawrence 
Jewry, next Guildhall, E.CL2, 
T p JXL ■ . . " 

Vivian Taylor gives piano 
recital of music by Mozart, 
Szznanowski, '.. Prokofiev, * John 
Mirndy, Martino, Crumb. Scriabin, 
and Liszt, Wigmobe Hall, W.l, 
7^0. pjn. •• 2- 

City Singers, - conducted by 

’s 


- Mahmud Mlrza fsitar) and-^tif 
'^Vhmed^-'Khan (tablaj pig-' ” T — 
Indian . . clerical music, 

Room, SFU, 8 pJXL - 


Radar 

sales 


From, the Marine Director, 
Uecca Radar Ltd. 


Use for local 
lotteries 

From Mr. P. Heath-Saunders. 

Sir. — With respect to Sir Roy 
Harrod (April 1), be still seems 
to be harping upon easier monej 
as the panacea for ail our ills, 
Samuel Britlac (March 29) did 
I think, adequately deal with Sir 


Deteriorating 

telex 


Sir, In view of questions Boy's agreement with the Cam- 

wbich have been raised it may be bridge '.iroup on import contraU- 

helpful to comment on the letter *be Question of whether 

from Mr. Sandy Merritt pub- easier money would stimulate 
llshed on March 20. inresjmcnt we surely know 

The radar referred to for from "hat the CBI has said that 
r ir on Chile, included in our high investment in new plant will not 

From ilfr. F. Bradbury. volume of export order* is be um:l ,r caQ bo known 

Sirv-Many businesses find the standar d commerctel equipment 3nd , spcn ^ Profitable. This 
effectiveness of telex a measure which we are pe rmined to «ell n,usl ,m ^ ly xhe ‘ f end,Q 2 of l be 
of compensation for deteriorating t0 every country throughout "the W*”; , p . r ' C „ e «? ntr , oi 

postal services. Telex has its , d It : ot notary equip. »"«?»> a *o?al disincentive to 
bottlenecks and these are largely man , i nrin> a shin'c companies to improve profits via 

new investment. 

Again, the last thing we want 

logical therefore that pressure 0 ‘ f “ the* Peoples t0 ,2° I s - tp L ’ n «» u ™se the local 

dI»h.m ha tut »i,«a cnvicpc luercnaiit snips or ine f^opies authorities 


comp’ass. Similar equipment was nt 
i^?^ a Vh^f e ^L iC rtTaf ordered recently in volume for to 

should be kept off these services Rep^^of^ina^Uowto ° P our autfaorKi « *° spend any more 
if the effectiveness Of telex is to SKrimiSUn 0 ?. -t P^ on «. v than they have overspent 
be maintained: tSSnSrElLj? iB th S last f / w years - ^'^erthe- 

Under the proposed new Peking ^nsored by the Depart- j esSi j would agree with Sir Roy 


attitudes 


From The Director of 
f 11 formation. The South African 

Embassy. Bxcepting questions of 

opinion and interpretation. Mr. 
Rogalys article (April 5) suffers 
from inaccuracies and an ignor- 
ance of realities— it is a sophistry 
to randomly equate the Sonin 
African and. Rhodesian situations 


answerba ck code tiaere will be 
a considerable deterioration of Charles Tayler. 
telex, according to our toforma- necca - 

tion. The present system pro- Albert Embankment. b.E.i. 
vidcs an exclusive arrangement 
of letters, coding. each installa- 
tion but depends on the of-era- 
tnr to give the number' (for reply 
ourp oscs) ail’d to identify tne 
caller if several organisations 

share the telex. In the- U.K we f-rom ,Vr. D Horler. 

have an a/b director to refer Sir,— The clamour for cuts in that state lotteries are only held 
to for identification of callers if public spending, is right and by bankrupt countries the answer 
operator drill is not observed- proper in these difficult times. I is: yes. they are quite right. 

Tbe new system gives the num- am saddened, however, that the p H. Heath-Saunders. 

her as the a/b code together usual Aunt Sally, the building Investment and Financial 

with a non-exduslvc arran?£ industry, is regarded by you as Analyst*, 

ment Of letters which, with a suitable area for expenditure 3fi. Brackley. Querns Road, 
common names -and shared cuts. I refer to your Editorial Wevbrtdae. Suirreu. 


Cuts in public 
spending 


Harrod that the renewal and the 
preservation of the countryside 
could well be a major priority at 
tbe present Time of high un- 
employment. Might I suggest 
that the money, be raised 
through local or national lot- 
teries. inasmuch as we now have 
u computer at LyTham St. Anncs 
which can surely he more fullv 
employed. To Those who object 



doesn’t need 31 i 




r* : : Simple. Becaus^iC^j) organise its - 
ir>ternktf6nal insu^n^lig'reatadvantage, 
I Nthrou^y^njs cQrn 

: ■^yC^Va^j^panJots'-oflocal * 

, ■'companies, you^k? = - M 

; V^s?ff B 'Tit"'S :: ^ay; iC^ls.f^&ciriocaf 
companies. We have 1,000 Offices worldwide, 
so you’ll get excellent on-the-spot handling 
ofyour business. 

•Butyou'II also benefitfrom our ; 


ft : <t5p6clis of \yur - 

; : Wfe’irhelpyou by aSal^ig^^pr^rfl^ver.- 
^VWe’ll propose 
world-wide corporate needs. 

We’ll record and co-ordinate your insurafice aflairs 
atone central point; This means we can provide you, at short 1 
notice, with details of your covers ih^rnationally.'.^- 


or analy^particufer claims areas. %. S; ^.'^'”*^1*' 

'■ And he! p you with ‘^ata r^edpt^ */’ 
So ypu see how 

from usfng just one insurance company. : - 

Calf us,or get your broker to setup a meeti ng. 



Commercial \Mm Assurance 


-Comnnercia! Union Assurance Co. Ltri.^lntematibnal^sks'Division, ’■ 

P.O. Box 420, St, Helens, 1 Undershaft, LONDON EC3P 3DQ,T^-0t-58375Q0. Registered in England No.21 W.- 
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Wm. Collins sees further progress 


PROVIDED sales forecasts are 
achieved, publishers WnUam 
Collins and Sons <HoIdlnel -look 
■forward with some confidence to 
a further improvement in results 
.in the current year, states Sir 
William Collins, chairman. 

The manufacturing plant is 
■now capable of greatly increased 
output and current sales, which 
.show only a small increase for 
.the first quarter, are well below 
capacity to produce, he tells 
holders in his annual statement. 

As reported on March 19, turn- 
over was up by 27 per cent to 
£42. 33m. ami profit before tax 
increased from £3.09m. to £*L23m_ 
Dividends are up from 3.48p to 
■3.775ap net the maximum 
allowed. 1 

The UJC. contributed £18ASm. 
(£1 5.39m.) to group sales. Aus- 
tralia £llJ24m. i£S.28ro.} and the 
U.5. £5-19m. (£S.8Sm.J. By divi- 
sion Fontana Paperbacks turned 
in £7.6m., bibles and liturgical 
books £5.4m~ diaries and 
stationery 15.3m.. references, 
atlas and educational £5.Sm.. 
general fiction 'and non-fiction 
£4.4m.. children’s books '.£4m„ 
Hatehards and retail £l.Sm. and 
bonk distribution overseas £S.7m. 

Sir William reports that the 
company finished ihe year in 
very much better shape than il 
began, with record sales, a 
return to record profits, greatly 
reduced stocks and a much 
stronger balance sheet, helped by 
comparatively stable raw material 
prices. There was, however, a 
substantial increase in manu- 
facturing and distribution wages 
in mid-year before the introduc- 
tion of the £6 limit. This was 
partly ■ offset, by. a considerable 
improvement in productivity from, 
the new manufacturing plant at 
Bishopbriggs. 

The U.S. subsidiary earned a 
small profit compared with the 
loss reported at this time . last 
year and the subsidiaries in 
Australia. New Zealand, Canada 
and South Africa all produced 
excellent and increased profits. 

The printing, binding and 
distribution complex at Bisftop- 
briggs is now completely opera- 
tional and the new office block 
should be ready for occupation 
early, in 1977. During 1973. £3 .92m. 
was spent on building and 
£l,15m. on plant and . machinery. 
Expenditure for 1976. including 
completion of the BIshopbriggs 
building programme, is budgeted 
at under £3m. 

The factors assisting in improv- 
ing the cash position were 
recovery of most U.K. corporation 
tax paid for the last live years due 
to stock relief and allowances on 
capital expenditure. Government 
grants on capital expenditure and 
strict control on stocks and 
debtors so. that in 1973 these 
decreased by 2 per cent, against 
a 27 per cent, increase In turn- 
over. 

The reduction in the 1976 
capital .expenditure programme 
together with the - -continued 
deferral of U.K. corporation tax 
with help cash Sow in 1976. 

Overseas 1975 saw good pro- 
gress in difficult economic and 
trading conditions. Total groun 
sales overseas accounted for 57 
per cent (54 per cent! of tum ; . 
over and increased by 34 per cent, 
in 1974. Profit earned abroad 
increased significantly and im- 
provements were achieved in 
both stock levels and cash flow in 


HIGHLIGHTS 


Lex discusses the full-year results form the Laird Group, 
which show pre-tax profits of £7.Q7m., in line with forecast 
Elsewhere, William Collins' report a ad aceounfs reveal' a 
healthier balance sheet, in conjunction with a £U2m. increase 
in pre-tax profits. The week’s ran up to Easter promises to be 
a busy one for company news, with the emphasis on engineer- 
ing. Later to-day, GKN produces full-year results, together 
with Key roll e Parsons and Glaxo, which are reporting on their 
interim performances. Tuesday sees preliminary figures from 
Hawker Slddelcy and on Wednesday, Taylor Woodrow, 
Babcock and Wilcox and Glynwed also produce full year results. 


overseas markets, he says away “we are well placed to take 

Capital expenditure approved the benefit. 1 *' ; 

and contracted for amounted to As reported March 17 group 
£2J2Sm. (£fl.l7in.)-— grants receiv- profit before tax fell from 
able* thereon £491.000 f£1.2Sm.). £923.000- to £732.000 in 1975. The 
A statement of source and dividend is unchanged at 3 .8530 p 
application of .funds shows a net. . - 

£3.67m. decrease ( 15.59m. Meeting, Manchester, May 4, at 
increase l in bank overdrafts amLnoon. 
a £26.000 . increa=p { £951,000 


Biddle in 
strong 
position 


decrease) in cash and short-term 
loans. 

Meeting. Glasgow,' .May. 6, 11 

a.m. 

• comment * 

WILLIAM COLLINS had 
apparently broken the back of its 
margin and cash - Bow problems 
by mid- 1975. A flattening of the 

interest curve during the second - _ . . , 

half transformed a 53 per cent. WITH A STRONG financial 
trading gain (on the back or. a position to start 1976 Mr. F. D. 
nne quarter increase in margins) Biddle, chairman of Biddle Hold- 
in to a 70 per cent.' jump at the ings. manufacturers of .heating 
pre-tax level. Net working capital, and air conditioning equipment 
following the previous year's mas- and lifts, hopes' that the current 
sire increase, felf 'sljghtJy during level of profitability will be main- 
1975 and net borrowings have tabled, but it is Too early to fore- 
dropped from 72 per cent, to' 57 cast, be says in bis annual 
per cent, nf shareholders funds statement. 

with the bulk of this borrowing As reported on March 31. profit 
in the longpr term, against about oefore tax rose, from £460,251 to 
a third in 1974. Capital spending £734,131 in 1975 Total dividends 
in the. current year is forecast to are stepped up from op to 5.4S4p 
drop to under £3m.. compared a share net 
with ap ooeratinc cash flow of h. Biddle, the heating and 
£4.4m. last year but sterling a j r conditioning subsidiary. inain- 
depreciaMon could everr pressure talnifd ils progrtss-particularly 

« in the 'ourth-q Jarier-following a 

SfSES a 

1975. now arrmint Tor 57 per cenr. *t UHrt * r ‘ of the current yearhas 
of. wiles. A fifth off their low. the been satisfactory, the chairman 
shares yield 4R percent. -at 125p rc P orts - 
covered 4.7 times. 


■Meeting: Cafe. Royal, w; May 
12 at 11 aju. 

McLeery 
L’Amie 
well placed 

Artboagb unable to make any 
definite forecast tor the current 
year, Mr. T. D. Lorimer, chairman 
of McLeery L’Amie Group, tells 
members that he remains 
cautiously optimistic and looks 
ahead with reasonable confidence. 

The -world economic recession 
has had its impact but there are 
now a, few small indications that 
perhaps in the UJC Ihe bottom 
has ' been reached and some 
recovery is in sight It is still 
difficult to be certain of this and 
within the group the' first three 
months of the current year have 
been . somewhat - disappointing. 

reports the chairman. 

This, he explains, is principally 
due to the change in the pattern 
of demand for agricultural twine 
which normally took place during 
the first quarter but which this 
year is expected- to be delayed 
through price uncertainties and 
world stock carryover. 

The group's very considerable 
capital investment,' places it in 
an advantageous ' position to 
benefit substantially from any 
upturn in demand arising from 
anv economic recovery within the 
U.K. The. gntap is also well 
advanced with, important capital 
projects involving new techniques. 
These will not contribute to profits 
during the current year, but Mr. 
Lorimer feels they should offer 
very attractive returns from nest 
year onwards. 

Ac reported February 10. this 
Belfast-based group’s profits 
amounted to £1.27tn. i£1.2Sm.) in 
the year ended October 31. 1975. 

Opportunity has been taken to 
‘write-off against retained profits 
'goodwill amounting to £I.3Sm. 



3^-FiriaaeM Times Monday April " 

Laird Group w 



t juiw wad -' 

Mr. Barrie Heath, chairman of Guest Keen and Nettlefoikls 
which Is to-day due to '^unounce results for 1975. -A reduction, 
in profits compared with the previous year has been forecast*,. 

More overseas growth 
for Church this year 


& 

Masco to 
improve 


This division's continental 
companies continued to sustain a 
loss owing to the recession In 
_ Holland and Germany but the 

LJ 1 « M«r jP_ directors are “ encouraged " by 

■ 1 11 1 y 4X- the larger volume of orders in 

" hand. 

Mum ford Bailey and Preston 
sustained a loss reflecting diffi- 
cult trading conditions for 
contracting companies which 
resulted in lower margins. But 
“every effort 'is being made to 
MR. 8. 'L. .ALLEN, chairman of restore this company to profit- 
Bnry and Masco moldings), ability" Mr. Biddle states. 

tbere ‘ a . re - - TUg out|ook f 0 j. fiehnie Lifts in 

re h'L eSS1 ? r L 1 ‘,“ 1976 remains satisfactory. During 

out ’ ^d hTteek howful of m ' 

“Sii s a for e i3?G r "’“ rt Ep ™™ 1 '-TSSip^SS JI? Smoi: ./.« 

..Ha tells roe'mheVs- -that ' the 3 n amount for pension and life 

" inherent strength- and technical f ss ? 1 t ??5S. sc *l£! ne ®V ulp £ ? -5S2 
excellence “ of group products £119,524. The scheme bas been 
augur well for the future. .If the revised so that, benefits will he 
recession is to continue the grouu related to pay in the foal years 
wiU weather the problems:- but If or service and will include 
a -resurgence is a short while pensions for widows. 


Bronx 
, prospects 
excellent 

THE ORDER book of Bronx 
Engineering Holdings stands at 
a record level and at present the 
prospects for an Increased profit 
in 1976 are excellent, the chair- 
man Mr. G. B. Crosthwaite tells 
members. 

In the foreseeable future, it is 
still expected that the bulk or 
the order intake will be from 
overseas. Excellent long term 
credit facilities ' and more 
attractive rates or exchange 
significantly help in '• obtaining 
export trade. -Mr. Crosthwaite 
asserts. 

As reported on March 10, pre- 
tax proGts for the year ended 
November 30, 1975, rose from 
£445.840 to £577.679 and the net 
dividend is 2.56p (2.4p). Turn- 
over increased 23 per cent, to 
£8.3m. of which export business 
accounted for almost B0 per cent 


This announcement appears as a ruatflbr of record only. 



ARSA 



AEROPOTRTOS DO RIO DE JANEIRO S.A- . 

i Brazilian mixed companj under the control of ihe MinKuv of AeronauiKs.i 

U.S. $120,000,000 : 

MEDIUM TERM. LOAN- . 

• • .Guaranteed by the 

FEDERATIVE REPUBLIC OF BRAZIL 

. Managed by • 

Banco do Brasil S. A. -London Branch 

in conjunction with 

BARCLAYS BANK INTERNATIONAL LIMITED MIDLAND BANK LIMITED 
TORONTO DOMINION BANK UNION BANK OF SWITZERLAND, LONDON 

NATIONAL WESTMINSTER BANK LIMITED SWISS BANK CORPORATION (INTERNATIONAL) LIMITED 

LIBRAS ANK LIMITED 

■* and provided by 

Swiss Bank Corporation (International) Limited ■'Banco' do- Brasil S. A.— London Barclays Bank International Limited 
Midland Bank Limited Toronto Dominion Bank Union Bank or Switzerland, London 
BanqueEnropeenne poor PAmeriqiie Lfltine (B.E.A.L.) S.A. International Westminster Bank Limited BBC Finance B.V, , 
Brasilian American Merchant Bank- First City National Bank of Houston . Girard Trust Bank ' Banca del Gottardo 
Banco do Estado de S5o Paulo S. A.— London Branch California Canadian Bank Euro-Latin am erican Bank Limited 

. . ' . • — -fiULABANK — 

European Brazilian Bank Ltd. — Eurobraz First National State Bank of New Jersey 

HandeLsbank N W (Overseas) Limited, Nassau Marine Midland. Bank Libra Bank Limited 

North Carolina National Bank The Royal Bank of Canada International Limited 

Banco Hlspano, Americano • • Bank Mces& Hope NV* -... . BunqueArabectlnternario^aledlnvestissemciit (BAXI-) 

- BanqueCommerriale pour TEuropeduNord (eurobank) Banquede Commerce etde-FiateracbtsSA, Geneva Banque Rothschild 
Barclays Bank SA Cisalpine Overseas Bank Limiled County Bank Limited , . Courts and Co. 

Credit Suisse — London Branch F.tapLanschotBankiera Crimdig Bank GJIBH, Jaerth 

Federal Republic of Western Germany 

Handelsbank N TT, Zurich Investitions-und Handels-Bank AG, London Branrh Kuwait Pacific Finance Company Limited 
Landesbank Schleswig-Holstein Girozentrale Manufacturers National Bank of Detroit Midland and International Banks Limited 
National Bank of North America, Nassau, Bahamas • X.V. Slavenburg’s Bank • Scandinavian Bank Limited 

iSotfete Bancaire Barclays (Suisse) SA The First Pacific Bank of Chicago 

The Ri^s National Bank of Washington, D.C. — Nassau Brandi 

AfifintBank 

^ BANCO B0 BRASIL SA^— LONDON SRAM 


CHAIRMAN OF foohv-ear manu- 
facturers Church and Co. Mr. I. B. 
Church .says in his annual state- 
ment that although it is difficult 
-to forecast, retail business has 
started well in 1976. 

He states that substantial 
export sales from the group's U.K. 
manufacturing companies which 
amounted to some £2ra. in 19 m 
will be helped by the further 
devaluation of the pound. How- 
ever. a great deal of the group's 
leather- comes from Europe and 
therefore will cost more and rhis 
comes on top of an already steep 
rise in leather prices earlier this 
year. 

Nevertheless the directors con- 
fidently expect a further increase 
in export sales this year. 

The group's business in general 
in the EEC and indeed in other 
countries in Europe is growing 
steadily. The directors are hoping 
to open a further department in 
a high grade store in France this 
year. 

As reported on March 17 pre- 
tax profits for 1975 were £1.31xn. 
(£ljlm.). The dividend is in- 
creased from 5-37p to 5.73 p. 

.An analysis of turnover — 
£13,77m.— and profit fin percen- 
tages) shows: UJv. retail 47 and 
57; U.K. manufacture etc., '25 and 
20; Europe 1 and 2; Canada 21 
and IS; U.S. 6 and 3. 

Church and Ca (Footwear) 
had a good year in spite of a 
poor start with some depart- 
ments on a four-day week. 
Export sales were buoyant par- 
ticularly to Europe and the U.S. 
Export orders for the coming 
year, particularly for men's 
shoes, are at a . record level. 

The order position at Joseph 
Cheaney and Sons is good, par- 
ticularly with exports and last 
year this company exported 
nearly 50 per cent, of its pro- 
duction. 

The substantial loss incurred 
in the U.S. in 1974 was turned 
into a profit for 1975. 

There has been a “ gratifying ’’ 
Increase in the number of retail 
outlets with whom the group is 
doing business and in orders 
from its old established 
customers, including its _ own 
stores. 

The directors are very con- 
fident that the group's business 
in the U.S. will increase sub- 
stantially in the years ahead. . 

Meeting. Northampton, on 
May 5 at noon. 

Confidence at 
Federated Land 

Chairman of Federated Land 
and Building Company, Mr. J. H. 
P. Meyer tells members in his 
annual statement that in the 
short term, turnover should con- 
tinue to increase and be reflected 
m profits. 

In- the long term, the directors 
feel confident to operate in' a 
competitive market: However, the 
uncertainties the housebuilding 
industry faces due to the as yte 
unknown effect of the Community 
Land Act and Development Land 
Tax. “could well produce a bligbl 
on land acquisition comparable 
with the planning delays the in- 
dustry has learned to accept.” 

In mitigating this possibility 
the company’s land bank, is a 
strength, he adds. 

A*» reported on March 26 pre- 
tax profits for 7975 expanded from 


£428.000 to £521,000 and The divi- 
dend is lifted from 0.8894p to 
1.13G25p net. 

Margihs before interest were 
again under pressure due to the 
continuing rise, in building costs 
without a corresponding rise in 
selling prices. Interest charges 
were down, reflecting the. reduc- 
tion of nearly £2m. in the group}* 
overall borrowings. This trend- 
should continue during the cur- 
rent year. 

Daring the year further sub- 
stantial contracts for the sale or 
Federated houses to Local Auth- 
orities were entered into, and the 
work load relating thereto will 


IN, LINE with forecast a eontrac- 
. : ^tion in taxable profit of to 

r £7.67m. is reported by Laird Groap 
' .for 1973. . 

. , At halfway when announcing a 
fafl from 14.28m. W £Sj3m. tte 
■ directors' said they expected profits 
if pfior the second half 5* ^ wa ' 

parable with those of the first. 
‘.-"Earnings per 23p share are 
. ’shown to have fallen from ll«p 
to 9.74p. The dividend is effecti vely 
lifted from 2J24p to 2^9p net with 
■di-final payment of IJJp- v- - 

Net asset value per stuck unit 
tfcas 7&29p (fifilBp).- 
See Lex 

I w* 

Optimism 
at Scottish 
I Television 

THE POTENTIAL OF the local 
market is at last being appreciated 
by advertisers on SCOTTISH 
TELEVISION: in 1975 the com- 
pany attracted, and is continuing 
to attract a larger share of total 
■1TV revenue, according to Mr. J. 
Campbell Fraser, chairman. 

■ He reports that the company 
eutera I97fi with optimism— since 
the beginning of the year sales 
have maintained ibe satisfactory 
rate of increase achieved in the 
second half of 1975. 

He believes that Scottish Tele- 
vision is well placed to operate 
. with increasing efficiency and 
profitability. 

Among programme plans tor 
the current year is a weekly 
Serial entitled Gamock Way, 
'starting this month. Also, there 
is a series of light entertainment 
shows to be shown monthly on 
Fridays, in addition to two half- 
. hour series of local entertainment. 
In news and current affairs a new 
half-hour weekly programme en- 
titled Monday Briefing is being 
developed. 

-During 1976 covers ee area will 
be extended up the west coast as 
far as Chan and Fort William. 

As reported on March 6. pre- 
tax profits for 1975 expanded 
from fO.ISm. to £0.77m. and 
ordinary dividends are being 
resumed with a payment of Up 
net per Uip share. The company 
is “dose.” 

Meeting, Glasgow, April 39. 
noon. 


to November so 
man Mr. 3L M. 
rate of lews sine 
not dropped." F 
to May 31, 19 
£785,103. 

However, “so 
being taken to 
chairman adds. 


St.K 

(Lorn 


divide 

FOR the year 
1973, SL Kitts 
Factory report 
from 1207,165 t> 
directors are t 
payments with 
share. 

The year's pr 
tax or £348.4* 
before an extra 
£25.000 (£299,3] 

Turnover war 
to £3.7 1 m. due 
for .*ugar. T 
decrease in the 
made during If 

Stated earrui 
29p compared v 

The extraord 
respect of an 
free loan no 
The previous 
amount* writte 
ments in expen 


MUIK mdu flaunt; uiciciw nm — * % nm » . 

extend into 1977 which, with pri- . i-*® V| A fl ATI PI I 
vate sales, should iead to further x W^**^*‘ 


increases in turnover. 

Meeting Winchester House, E.G, 
on May 11 at 11.30 a.m. 


Furniture manufacturers, P.M.A. 
Holdings, incurred a loss before 
tax of £110.000 In the six months 


Moder 

meets 

forecas 

The forecast 
Modern EngfL 
(Hold ings) of 
crease in profi. 
has been achiei 

PpoSls befon 
went up by 30 p 
— not £2-*S.llO 
stated in Fridaj 
The middle n 
shares went up 
announcement 

ARLOVA 

A compulsory 
made against A: 
was rescinded 
Brightman on 
petition dismlf! 


THE 


LAIRD GROE 


LIMITED 


Results 1975 


Turnover 

Profit before Tax 

Tax 

Profit after Tax . 
Dividends 

Retained Profit 


Earnings per Ordinary Stack Unit 
Net Dividend per Ordinary Stock Unit 
Dividend cover 

/ 

Net Assets per Ordinary Stock Unit 


Year to 

28 December 1S7S ** 201 

■ rooo 

101,890 


7,074 

<3,2! 2) 

3,862 

(947) 

2,915 


9.74p 

2.39p 

4.1 

76.29p 


Notes 


1. As forecast a final dividend ofl .3p net 
is recommended. This makes a total for 
-the year of 2.39p net. the maximum 
permitted increase over the 1974 divi- 
dend of 2.24p net (adjusted for the capi- 
talisation issue in June 1975). 

2. U.K. Corporation Tax is deferred by 

capital allowances and stock relief. 
Transfer to deferred tax is £3 v 51m., 
overseas tax is,£0.76m. and prior years’ 
tax credit £ 1.06m. ' 


3. The Government's Aircraft a 
building Industries Bill is no? 
committee stage in the H 
Commons. 

The Bill contains provisions foi 
ionalisation of the Group’s ship: 
and aviation subsidiaries, togei 
the Group's 50°. o equity ho 
CamraeQ Laird Shipbuilders 
The terras of compensation ha 
be negotiated. 


Results & Accounts 
in> brief 

TRUST AND AGENCY COMPANY OP 
AUSTRALIA— Results 1973 and uct asset 
values reported Kebruary 19. luvesDneuii 
M.T9nf. <£4.46m.i, valued ilC.TJm. 

dt.&'ai).), Ml-c-Diik. Wlnchc-Jtcr Houhv. 
E.C.. April 30. noon. 

W. AND R. JACOB AND CO. (biscuit 
inaiiaUcturersl— -Resulis for IY73 already 
kmiviTi. Lironp Bxcd asaeii £5 "4 m. 
itaJSm.i'. Net ^current assets £3^3m. 
i£2.03m.i. Proposed io raise £743.000 by 
.way of a ri/his Issue of 1X38.921 Ordinary 
sltares of Zjp on (lie baste of one-for-three 
at S3p per share. The Oirecmn are con- 
fldent nf being able M mAlbtaln a £5 per 
cem. dividend rare ou [be higher capital. 
Chairman reports Urn trading In the first 
.iLx montln oE tbe current year Is up to 
expectations. Mectlns. Tallashc, Co 
Dublin. April 31 at norm. 

w. L. PAWSON AND SON fWQJwn’a 
rlnthlruti— Dividend 0.4p laili. Tnmovcr 
19” ti.fil2.412 ifl.4TO.BMi. net profit 

oiA-79 i£7.04U loss i. including share of 
assoc, low £1.440 f£jJ84», U.K. lax 
flairs (Q.190'. airrlbutable profit £21Jfi9 
ifT.M'i Ioki. Dividends £7.000 ‘indi. Earn- 
iocs wr ip Ordinary Lro i0.*4n». 

EAST RAND CONSOLIDATED— Result K 
tor 1975 alivadj known. Quoted inrets- 
memi £2.srni ic.Mm.i marfcct valnn 

f:.IBm. iC.27m.i- Net current Itabilittea 
tn.-is-m ftBcjaii. Meeting, -ss air Rd.. 
EC. May 5, 11X0 a.m. 

LONDON pavilion— D ividend 10.5p 
net per £1 share for 1S7 j. Turnover 
£47.939 <£4L4K2i. Profit £17.7X5 (£25^2(1 
afrer all c ft arses Including tax £28.079 
•£12.9 Mi. Eaniinsa per share l.40p 
iia.Wpi, 


NOTICE OF StiPPI^atENTAL XNDEXTUBE 

Satmrfthuied DAeatnrri Due 1975 ul 1078 
. Ui variable Rais AmortJzinr gaberdiaated DebnUarai Dus im 

Builders Investment Group 

KOTira ia HEREBY GIVEN tmrsnaafc to the provisions of S ection g.03 of the Indenture • 
December 30. 1973, as amended, benreeo BUILDERS INVESTMENT CROUP (the 

Company of New Yorlc. Successor Indenture Trustee, that the 'Debt Rmrxu: 
and Third Supplemental Indenture of tha Trust, as more particularly described In U» Trust's 
dated Neve mher 10. 187B. and the telex communication rent the last week of Jal 
to Debantore Holders, became eSectlve on Febnzary 37. 1970. « 

-nireo hundred and alphty nUUloa. doU»m of the Trust’s Indebtedness has been awaited u 
reduelns Jc terra L Initially- to I'.- and extending maturities of most loans to September 38, li 
secured. credLto™ of -the Trtat onrtlalpated In the Debt Restructarlng Plan except European 

whSS 5 th!£ t ?re Gulled Stales baa Ira with si.fi mlUloa of pat 

wiucq tney aro currenti? a nine to collect. .. 

, The provision* at t be Third Supplemental Indenture are effective mRy as to Debentures 
or which coopted thereto. The ronowlrvla a xeaeral anmniary or the, provhdcms of the Debt K» 
P-ftn and too Third Supplemental indenture which aDDly to the consenUns Debentnrea- 

1. interest for the; June 30. 1973. Interest coupons Is beta* paid la full by the Trust to 
PayinX Agent which wSIS distribute the- Interest to Debenture Holders. 

2. The maturity of the Debentures has bfio extended to September 30, IM3. . 

3. Tbo mtnost rat* has been reduced, to- fixed rates which are uniform at any dna time 
from to 3 per annum until SentandJer 30. 1980, and which isetesse to 11S9 of tha ar lmc 
October 1, lsro, until maturliy of the Deben t ures on September 30, IW3, Con Unseat latens 
be payable out of between 7S% and 5016 of the Trust’s pre-tax emunEa (excluding tbf Bret 
of loan toss recoveries through September 39, 1993; until total Internet sahl canals UM or 
nan* rate). 

4. Bestantas on September 30, 1678, periodic amortisation payments are remdrsd to repay 
of the principal amount of the Debentures \rx Anffnrt 31, 19B3. J 

, Dibnrtnrai have been partially wllatentfired by % plain of 9830 TnlTTUm of {he Tn 

^ creditors bartldpattaff hi the Debt Hastructartaw Plan, 
o. Debenture Holders may partldpater in an afifififc swap pro t r a m under which Debentures 
may be exchanged fw certain assets of ff;e Trust. - 

be paid to the Trent's shareholders only with the consent of more 
of all the Trust a creditors nartlripatfaw In tlw'DebtftMtructurinr Plan.. 

^8. interwt and Mnortixation payments to Debenture Holders are- hot subject to the snt 
provisions contained In the Trust’s orlclnal Indenture until the Trust becomes Involved in a re 
javolira tory b ankruptcy proceeding. 

Conformed execution ccples of the Thlrrl.SttWlemental indenture are.’ betas deposited with ! 
Asent3 . a copy ■will be Mat to any Debcatnrc HoWw ilPoi^rTOaesL . - 

If you have any questions about the Third Supplemental Indenture or . the Triad's Debt Hu 
Flao, piewe contact Ur, Michael Palmer, 33 Kenelnsto n Square, London tofl ftetf Hnstand, Tele 
9374100 and Telex Ko. St83=fi or Mr.; Victor Scatter.. Ban quo de Sues— Luxembourw. Sodeto 
■10 Rue Aldriageo, Boite Postalc, 1104 Luxembourg, iaMmboora. Telex Ho. iSH .Bua X. . 



Dated: April 1, 1978 


CLHMKNT £L DAKBT, Fx«A dent 
BUiLDJdUS mVESmEKT SBOOP 
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f Ofjv^Ban^' ^mesiSfeinday April. 12? 1976 


at{ 


‘iMn 
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convenience jof. leader? the dates. wtoen Bome_of the 
lit company dfvl^ezui statements may 1>e expected In 
weeks are -given in' the .tfoifowiiig table ■ The' dates 
ose of . last year’ s . anno u ncements, except where the 
ioard meetings (indicated-ulus* 1 ) have been officially 
-..should be. emphasised that .the dividends to be 
not necessarily be at.flMtjmKiimts or.TatEs per cent' 
ariumn headed rAimcnmcement last year." PreHminaiy 
usually accompany Anal dividend announcements. 

Axmoraca. . . AO D TOP Cg- 

DMs mantiaK • J>ui awntten . 

fear :v .. •• ' 'jui 

■ TLaing Qom. -AST.38 Final S.4K | 
JIavH jnnri 16J* •Uilnl : -Apr. » Final 1JW, \ 

.MmU-9%. -xiiwb* ... May i Fnaii% 

Vi; -• “tend Indnata. — Apr.® FtoaKMW 

.Apr. Mi FiniltfiX-- * Uonttaad - 

. - SqotaSb.. Jfav»‘- lnttW% • ' 

.Apr. » 1st.' 7.2% . M »n fr r» frnri 

.Jto 8 Ftnait7.7% < . Surtoa.. Juac.sa ' IntA.7% ■ 

— • -■ .. *Hangtcnae. 

■Awti*' Final 5J% Brwne. -A dc. 14 Int 2.1% 

:JBay 8 Final 54%’ ■ ’Mtata-md-... 

.JMcr 8 Final 18% ft.' Spencer...Apr; JO- ‘FtaslMlI ft 

.Jiar 21 -Final 164% - Mettoy „>.^..Ain^S0i Final ft 
.MaylS Final 7-3% BfaiL and ComcL 

Aar. 14 lot 74% Bonking .4Jnr 1 InL 6.5% 

"NewartMU ..Aja-. IS Final 8A% 

:«g M! . 7°”^ -.w **** 


INTERNATIONAL COMPANY NEWS 

Aliisiiisse cuts its investments 

BY JOHkVjnptS .. ZURICH, April II. ' 

THE ALUSUISSE industrial its first loss since consolidation. In the light metals field, a re- 
jpoup, headed ‘by the Zurich*. ;a deficit of Sw.Fr.2lin., which covery was evident during tile 1 
oasea company Swiss Aluminiuini . compared with group net profits first quarter, particularly in the ... 


Mining notebook 




on the nail 


BTLODtSTAR 


Apr.Myifljikfi%- 

V J&r. » int. 7J% 
.Mo 8 FtosinS.7% 

i{ Apri*'' Final «% 
’[.Mb 8 Final 5.4%’ : 
■-.-May 8 Final 18% f. 

.Alar Z1 - Final 164% 

* .MavlS Final .7-8% 
Aar. M Ira. 7-5% 


marginal 

tie or no 


gramme. At & press comerence not- the result, of alterations in manager - Dr. Dietrich Ernst , UI a “ a ■ ov* 51 * 0 ™ “eir reluctance rax anyway. • ■ 

of the parent, undertaking here, exchange rates. •; Within group anticipate increases in demand SJdSSwtv *•“ v i tal 0,311 “stre*>8 and early Taking ail the adverse factors 

the. company president. Emanuel turnover, down 24 per cent? over for the whole wear nf some 20 d str3 “S? 1 cash flows must be shown by into account a case can still be 

R. Meyer, 'ttfiaunefed that group theyrar from BmSStoi ;to to 25 per cent ^ of ffi SStoSTSte * projects ** n J?*‘ “*? J* for °» 

capital expenditure.- wffl ■ be SwJr^SSbiL. sales on the alu- * . . .... scale lenders are prepared to gold shares on purely investment 


capital expenditure-- wffl • be Sw PrJLSSbn.. sates on the al«. _T . . u.T 'J scale lenders are prepared to gold sharea on purely investment 

SwJrB5(taor less this year fol- minium sector'were- off bv 2d oer T^ chemicals • division not offset by producUvity provide debt money." Needless grounds at present price levels. 

CSSrr srr« f SSiifSSirS^S ****&* ^ n™* gSL* *,? u fL e ^ y ^ t0 remedy is entirely in Our gold mines index has fallen 

nrwrinS h? ?S. iJrUS5iS! reports acontinuaUon during the hands of governments. Such by " 35 per cent, since the 


.Apr. IS Final 10.7% ft 
•JttFlg E . 

Jto a ■ Final S-7% 
-Alar 22 lot. 7.7% - 
-..Apr. 22 Final due". 
.Jtoir Fhaisjni' 
-Apr. 22 -mtesst • •• 

.Apt 23 - FfanllJ*. V, 
.Apr. 14 Final 84% 
.JlurU FtaAj 17% - 

.Apr. j SrdUC.18%' 

.Apr.- S8 FtnallA4% -) 


jMbvSO SbB«2 44% 

mtis -Fumim 

Apr. 18 - Final lil% 
.Aar.-SS Final 20.7% 
.JUyU Fhwn«J% 
.Aft r.n Sinai 1S4% 

—Apr. 14 Final 244% 
..JfavlS Final 5% 
..J81V14 Final 114% 
..'Apr. IS Final 144% 
-Apr. 14 ' Final BA% 

jlay 2 Final 8J% 
.May 20 Final HJ% 
.Apr. 68 Final 124% 
-Mavl2 Final 54% 
■A DT.2S Final l.«% 

* ..Apr. 12 Im. 0.7% 

, - Apr. 14 Final 23.0% 
-Apr. U Final 19 J%„ 

'...May 20 Final 182% 

..Apr. 18 Final 18% 

* -May 22 lot. 12% 
-May 14 Final 82% 
..APT.2F InL18% 
.-Apr. 23 TinanB4% 

'“-May 13 Flnal2% ' 

.. May 21 Ftaal2J% 


• Tras«port..-Anr. 22 Pinal 18.6% 

OxalU ...-May 38 Final 192% 

Peanjln . (SO May 1. Final 22.7% 
Pearson- ■ •- 

' 1 Final 182% 

■ plantation 

: ■ 'HffiMttwfc-Jfay'ai Final 182% 
" Portals ; 12 Final ZL8% 

.Bank Hovla .-..May 13 lm.67% 

r .Banaome " ' 

, TTnS^Ti n nn ■ , May pi Int, 72% ■ 
Resdiart lntnL ..May 14 Flaal222% 
Heed- IntnL ..-.Mav23 Final 72% 

Parsons.. Apr. 12 . Ftnal 44% 
SalnsbtBV rj.) -May 7 Final 182% 


Salnsbnv (J.) -May 7 Final 182% 
Samuel (H-) —May 18 See.InLSB2%S 

- Sears HUBS. — .;aw. 22 'Final U.7% 

*S«rck . Mavis. Snt42% 

Spinets Apr- 23 Final 10% , 

StaSeot lntnL .Mar 23 Final 82% .. 

Stavdav - Mar KT Int. 4.8% 

Swan Banter ..Apr. 28 • Filial ij% 

- "Tarmac ..-. :._.:_Apr.2B Fbnl-13A% * 
"Taylor Woodrow Apr. ISt -Final 21% 
"Telephone 

Rentals.. Apr.'M. Final i8'2% . 
"Thomson .... i._ 

• - • • . Organ iurnthm. . Apr. U FJaall7.1% 

Tutor XemMev.Apr. U Final 114% . 
Trafalgar - • i 

H onse- May 22 lnLU2% 

.UBS . '.; —MaylS TtaaI184% 

"Vickers ' — Apr. >1 Pinal 4.7% 

«W Hha» v- 

Stztnser..Apr. 21 Final 16% 
•Wadkln —-....Apr. If Final 72% ' 
Wedgwood • .--May 23 Final 12.8% 

wneswie -■ May 1 InL dne 

Whitbread. 

1 1 invest.. ..May 15 1 Final 104% 

mhnot-Breeden Apr. M Pinal 42% - - 
WWseter- ' ' 

Hnahe*:. May . 9- . InL 112% 1 
* Board ' meotlnga' intimated, t Rictus 

• laone since made. ' t Tax tree, ft Scrip 
tssne slnca made from reserve*.' . 


Sw.Ersi9Qm. after -the orevioM divisiou by. 19 ner - cent —The "ports a continuation during Sternal 'mflarion thToniv the hands of governments. Such by - 35 per cent, since the 

yearis peak level of SwFrTO?lm deriine to erouDcash-floW from ^ eflrst garter- of 1976 of a S SSLSva dCTriMtfoM 3 S early flows ' M Mt - &Ia digan says, beginning of the year whereas the 

C a^M^pen'din z. sd d Mever SwF?5^L6m td S^?5fl5m S recovery in the plastics ' sector, gJSS^ 0f “ e ran only be provided if there is bullion “price has only, come down 

wflT eSa'eSSK on li» toough at lower prices, and this “SS?^ not the sentiments of ff rae ^rbearanre in tax collec- by 9 per cent 

envlrtfiSnSKntrol p^SS SSSS^SSfc? • ' "«rrg?oce has spread to- other aneSbif^dUJC “dSSSist f, scnriWe market 

replacing 1 existing plant ' and ^ , . ■ fields ib the group’s chemical Thej* come from Mr. Rus Madigan deductiona aptly summed up .by bnikere 

expenditure oa ventures with ^a w aluminium production hy operations, now all working who heads Australia’s iron ore , Lain® and Cruickshank which u 

rapid returns AlSuSe was Atasuisse group fell sharply ■'•positively.” '• producing Hamersley. Holdings in — JJSSJjSj* “1^ PnMP®cts f or to buy stock on weak days and 

5 Ti^ent ™ h reccn- m “e Wb M 5g? 

^ eries fcd ^*^*“'-'355g3.5ra pe/cenfc d SiSSSfP&SS ss srwisvr! 

1974 ana 1975; level of 707.0j00 ce f"' . . capital after a near-halving of bear a heavier tax burden than company's Japanese customers, basically bull rather than bear 

tonne* per annum.- /The group is ^cautiously net profits of Swiss aluminium mineral- producers in Brazil, Peru, Which brings me round io tack although it is early days to 

. Last year* the jjoup refolded optimistic for -.the' ;corrent .year, to Swjr.32.49m. (63m.). South Africa, the U.S. and Friday’s Press conference in expect a major upward trend” 

- '■/ • ' ■ . ■ * ■■' '' ■ ■ 1 7 ' ■' .. -• Caqada, a sentiment that will London with the new Bio Tinto- Interestingly, these brokers are 

: 1 • raise some disbelieving eyebrows Zbm chief. Sir Mark Turner. The still recommending Consolidated 

I., , • ■■ r 1 ■ --a, ■ _1 - ■. AO A at least the last-named group's 1975 results were Murchison the antimony producer. 

lyfilirSCtlC aiUTIlC Stock - • AIjA CODlirmS country. commented on in Saturdays Demand for the metal continues 

^ OIUA'31. . - . _ „ paper. My own verdict on RTZ t o pick up strongly they point 

; fnrppoct Brave monev 11141 *t-*l*p tile shares must out The shares can certainly 

! /vffnv* f^v. • :■* . . IVnCLdbl But they will come down aealn !® awtaM P H ™ <* ■ tk® finest move against the market They 

OTTcr Tor VlfirCfiflfiS - • in comotete avrM^t with nr investments for those who fear have gone up from 720p to 770p 

V AW- ITJ.^ .• ' AGAj the Swedish industrial gas, JSatUga^'s tii^^STnei mi^Sg ? at “"'“S T 11 con0 *' 1 * 10 "° since I drew attention to them 

. . ‘ welding and electronics group, is projwts require massive amounts down - but *\°P® * at world last month as a stock that could 

• • standing by its earlier forecast of "brave” money. He <»— economies and therefore metal be one of the most responsive to 

of an average annual earnings that this is the sort of risk capital pnees will go up . any lightening of the southern 

growth of 10-15 per cent for the that Australians have been un- r'-U nno^nJInc African gloom. The gold mines 

Rv r-ifv uaurriKi a womw - ' next. five years, but expects the aWe or unwilling to providej a vxOltl quanenieS index has dropped from 190 to 

but maw J in FKAiMKJr UfCI-, April 11. increase this year to fall some- theory which contrasts oddly with To-day sees, the opening of the 160 in the same period. 

DEUTsrmr : - R a Mir . th B ..T> ain ,T„ wbat below the average, William the new government's desire for March quarterly report season for 

^veUedits- convertible ^lran rich^ 8 TOtln8 Dullforce reports from Stock- least 50 per cent, domestic tbe South African gold mines. The Nickel hopes 

ntnriT c iLoa + .. - , holm. interest in . the country’s mining figures are hardly likely to have 1 ILA ■ 

cov . erfi _* lle M 1 ® - Subscribers to the npw loan - industry. . much influence on the present The latest verdict on nickel 

* 1 “5“ 10 Mercedes stock will have tiie right to take _ sales trend during the Mr. Madlgan’s other thesis will jittery shai-e market wttich is prospects comes from Mr. Marsh 

Automobile -Holdings. - so far up to DM300 of stock in 8x51 months indicates a 10 per be backed up by miners all round probably now governed more by A. Cooper, president of Canada's 

unplaced.. As announced in mid- Mercedes Automobile Holdings cent< increase in turnover this the world. It is that governments nerves engendered by the many Falconbridge. He predicts a 25 

December, it Is being made for every 20 shares already held. y *H-- from .Kr^^5bn. take no risks. They usually provide political uncertainties in Southern per cent. Improvement in world 

available- to shareholders . In Those who exercise this right (*27Sm.) recorded m 1975. The none of the capital They are thus Africa than even by the gold ' nickel shipments this year com- 

Deutsche Bank itself and the between July 1 this year and communique on the 1975 very happy to get nothing at all price. pared with 1975. A decided pick- 

uon-instltutianal- investors In the April 1 1077 will pay DM 310 results anticipates continued from still-born mineral ventures Profits for tbe past quarter are U P 1138 been noted in the demand 

Mercedes holding company. - p - er DM50 nominal- share— some cost increases.. . . wen though some of tkese are expected to be down owing to a *>/ reflecting 

The DM300m. (£63m.) six-year DM5 above the original plariSI The final figures for 1975 show ZgBL» ^, e L buHion fa price i But there Ranees automotive 

issue carries a onunnn -nf r n«r price. Those exercising their an increase of over 11 per cent. mnrp honmr rraSn imnuuKato Will bC 8 nUMfepr Of OthGT points ^ ... __ _ «. 


Deutsche Bank stock 
offer for Mercedes : 
Automobile 


AGA confirms 
forecast 


BY GUY HAWT1N 


FRANKFURT, April 11. 


. Authority Investments 


TJORITY loan rates 
in places last week, 
£ of the falls were 
the shorter periods, 
ir term periods -and 
sa rates were' firmer 
if the week than on 
Friday. 

> - edged market 
settled by the weak- 
ing and concern ■over 
short term tredd in 


interest rates. The' -Financial 
Times Government .Securities 
Index finished at 6L82 compared 
with 61.73 a week ago, add after 
touching 62JL6 on~ Wednesday In 
reaction to tbe biidgeL j.' • 

V One-year local authority 1 bonds 
were placed during the week at 
par with a coupon of 10}' per 
cent, to offer a yield-^per cent 
higher than the previous ^week's j 
batch. ’ - v 


•Rate <%> April 9, 1076 " 

ice (deposit receipt) — 8f — 8| 

rrice (deposit. xecaipt) ..~ — — : — Sj — . 8J . ! 

ce after -one -month (deposit receipt) " 8| — 8i* I 

ce after three months (deposit receipt) ... ' sf — . 9 
ce after six months (deposit receipt) -Hi— 9ft 
me month’s mutual notice after 11 months lOf — 10ft 
one month's lender notice after 11 months 
term 2-5 years - ns. 

n rtgage — .. lift — - .Etf j 

l*t I 

rtgage I lfi. — I8ftt 

wrtgage IS*.-: — tBlt 

v mortgage 7.... iLa. 

mortgage : nua,- 

ire for sums not less titan £20009 and are subject to local 
i fluctuation, f Nominal, t Shorter periods may -attract 
than longer, n*. Not available. 


OJL 

m— ;» 

iai.-rr.-ts, 

na. 

h-a-- '. . 


auu dj per cent, jor tne remain- apni I. win- pay ummo «■ mem, aecemransea aeveiopment, .ZJT .1 1 , making rharee materials such as 

ing period. It is being offered at a share, while the price between mcr«sein sales of Kr.5Mm., of foreign exchange earnings and SiCLV^iJif “S h S^nickeTSbicif hasfbeenheld 
the ratio -of three to ten and then and April 1. 1979- will rise which Kr.395m. was contributed royalty receipts from those winch back by an ample supply of 

the offer remains open Jrom to DM360 per share. by ihe Corona heat engineering doattainj! eventual success Sft^JSS SJ ”eel ^ Recent 

April 29 to May 14. The 1 Mercedes Holding com- concern acquired during the (mis vriHe £ to sS increas es In scrap prices suggest 

Mercedes-Auto mobileHqidings ESLS2P* T .15 SSSSl^lS S?S£j^sJ at ^ 

was set up by. the bank late last for the 1976 business year - Group earnings per, share are levels." He cites as an example labour supply is bringing about M 4. C ^^.rf C s ?£i nrir . h _ 

year as a means of disposing of. 411(1 k»an_ riodt subscribers can given as Kr-.l compared with his own company. To bring a new higher mill throughputs. In this ^.mwarrT %nsr 

the bulk of. the 29 per rent «ercue their acquisition rights Kr-21.50 in. 1974, allowing for the Hamersley into production now respect it should be remembered 25?“? ,^ at lh » P nrodu^S 
holding in Daimler Benz it from July 1 this year. Payment increase in share capital from would cost around Sl.Sbn. (£874m.) that new recruits have to be ^ 

acquired from the Flick . family for the loan stock falls due op the new stock . issued ' in which, moreover, would abort its trained ancT cannot reach full Eahin-ir mnrtWnns 

without the block passing into May 19 this year— the day of the exchange for the Corona shares, birth at current iron ore prices, productivity for quite a while, arb to hnurove “ In this ronnec- 

foreign hands,' The company has Deutsche Bank dividend payout Financial costs rose from i n, It will also be interesting to see Hon Faieonhridee and other 

a nominal capital of DM300m! -and bank shareholder can Kr-27m. to Kt.53ul, of which Cash flOWS whether ore grades are being SSor proSTcereSn no doubl £ 

and each of its 6m. shares is pay for their subscription out of KrJ.4m. stemmed from the This is especially so at a time raised where possible in order to watching with interest the start- 

virtually Identical to Daimler their dividend earnings. When Corona concern, Kr.6m. from when initial shareholders must offset some of the impact of the up later -this year of lnco's big 

shares, except that tie Daimler converting to Mercedes Autotno- cllan S es in exchange rates and now take even more of the lower bullion price. All in all, Indonesian project which aims at 

dividend, will be paid with a six- bile Holdings shares, subscribers Kr-Bm- from increased debt ultimate risk. This is because however, there is no doubt that loom, pounds a year capacity in 

month delay and that the hold- can either pay in cash or the The breakdown, by division banl ° n8 Institutions around the the higher tax rates wffl make a 1978. There is a theory in some 

ing company’s management will convertible loan stock. illustrates the continuing im- w ? r !°_®f e becoming increasingly dent to toe next batch -of half- quarters that when Inco stands 

nortance of the ea«s division rdocrant to provide long-term yearly dividends due in June, lie back and- looks at the cost of this 

which on sales of hr debt finance despite the now well- more prosperous producers will venture it will make its next 

less than 43 percent of total known ada * e 11181 mineral in the be paying at least 10 per cent nickel price hike later this year. 

• turnover contributed Kr.l69m. - 

-or nearly 80 -per cent of the — . ■■ ■ - - ■ " ■' ■ ■ 

' -• • ' ' - ’ UNEMPLOYMENT ' Kr.214m. operating profit after 

Mar. 76 Feb.76 Jan.-76 • Mar. 75 depreciation:. The welding INSURANCE - • 

U.K. 000’s SJL . 1JZ4J i.n?.x 1 joSjD 754_o division and the CTC-Thermia- 
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ic Works Loan Board rates! 

Effective from April 10, 1976 

Quota loans . . Non-quota loans* 

..- .-v 1 .' R^aid,,-.. . . . c . Repaid 

By At By At : 

! , instalments maturity instalments maturity 
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HoHandOOO’s 

% 


Mar. 76 
ApOAJ 
53 ■ 


_%_7' V __1.W Kr.9mT operating "TdsragaTnst a BY OUR INSURANCE CORRESPONDENT .' 

HoHand 000^ - 228 S 25QJi 2500 1W.9 ,l n ' WHETHER goods are moved at profit out of selling protection, greater the precautions needed 

' % 5* 6.1 6.1 .4S 5 l „ t !,, ° ra t„° n ^» W !f d ? e «# P . borne by road or rail (and some Every goods or marine cargo to ensure safe delivery. In the 

• ' j- _ _. _ n!S^ 10 0 SO per cenL of them In this insurer can tell you stories such past, with existing products it. 

r Aw. F ovon 1 nvrn 51 country are carried by road) or as the one about the container has often been a matter of trial 

France 000’s . . 9784 ■ 1^17.0 I^IOJ) 770J) demand from the West European by sea or ai r to overseas destina- that left the Potteries full of new and error to determine the 

i nnm : , ** btoiam,, industry, tions, their safe carriage is of plates, which underwent a sea balance between incurring the 

japan .ootrs i^MLU. The parent company showed a concern not only to all those in change en route and arrived in expense of overcautious packing 

7o L ... •; - ZJM 2JW 2.0 -* 2.1 net profit of KrfiO.Bm. and the the chain of delivery from manu- Milan fragmented into thousands and running tbe risk of loss 

i-'niuu °i2a 75 xin 75 xx’i 75 Oet 74 Board proposes to raise the facturer to ultimate purchaser, of pieces. from methods involving lower 

miy wars am 648 . 667 605 dividend to shareholders from but also to land, air and marine Indeed, 1 have ray own story, cost. To a considerable degree, 

To ** • . “ 3-0 Kr.5 to Kr.5^0 per share. insurers who aim" to make a from the days when I was a it is the insurance market that 

, . • • claims investigator in Yorkshire, has financed these experiments 

: : ~l There 1- encountered a specialist In the claims it has paid. 

— ■ " • • .* manufacturer of wire and cable , Over the post-war period 

M im- 11 ' ^ ^ ’ _■ 1.1_ E who 1 consigned his products, insurers have become mere a s- 

r. I m/I I |fl|J V •1 llfl M .VAH OTldTAfl though knowing they were very ingly aware of the part they can 

ifXvIlv ▼ 4Ll 1 111 I ^ A I 4m B B y . sensitive to atmospheric condl- play in loss prevention— without 

a/’ m wasttaa^y^j tions, and that they could be pressure from Insurers how 

_ , _ • ■ , . . . . ■ ’* - - anything between seven and 10 many ' hauliers of their own 

«ank_ of England Mtulim mi nine houses, and a similar scale per cent cents on the week, and the trade- days -in transit, without any pro- accord would have installed 

* Len S UL . p ^n-TiT? en ** ?• “ elp on by buying a * Favourable darly reaction to the weighted depreciation widened to tection hoping that carrier or vehicle alarms? This booklet 

qJw?, r j S, .M ‘ . large amount of Treasury -.bills budget assisted sterling in New Its worst ever level at 37.1 per purchaser, or somenoe’s insurer pves them an inexpensive and 

anort-mnn ued uerloa interest an«i hv inrtrp IpnHinir AvomiffM +#■ nn 'p.iaaj— u l.j ..^u, q= o ... *■ : u ^ i u «.-n nnimnniAnf at 6 M 
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company also reported growth, 
while operating income fell 
slightly in the electronics and 
battery divisions. The newly 
formed heating division had a, 
Kr.9m. operating loss against a 
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most part 


bOls 1 were purchased on Tburs- pound also improved in London 


"At the Treasury KB tender day. Further very large pur- on Wednesday, but doubts about tj . 

however the average - rate of chases of Treasury bills and union reaction to the Chancellor's .GOLD MARKET 

discount rose only slightly from corporation • . bills on Friday offer of tax cuts, in return for — — . 

fire previous week Jo -&4819 per relieved the shortage of funds. annual pay rises not exceeding 3 April 0 i 

cent and Bank of England Mini* Sterling fell to its worst level per cent, pushed the pound down q-m Bunion, 

mum Lending Rate was un- ever against the U.S. dollar and sharply on Thursday. u ftn» oonoci . 

changed at 9 per cent major currencies in general. Con- It closed at a further record Cicwa 912714-12814 8 1» 

■ Day-today credit was in. short cem over the strong showing of low of $1.8430-1.8440, and at a M fill 

supply In the London money the' left wing in the Labour Ptuiy weighted depreciation level ~oi “onungwa:. si^.so ira 

market and the authorities gave leadership- election pushed the 36.8 per cent Aftenwonfrt si 87.70 si a 

very, large' assistance on Monday pound down to 8L867D-L8980 on On Friday sterling continued to (£80497. (£65 

by lending overnight to eight or Monday, and its trade-weighted fall, dosing at $1.8375-1-8385 oo*d Cohu 1 1 

itfvrmubf ' ««■ mImiIb+AjI kv +Vtn Danlr m6 ‘VtlE^OTIcl lirirlttllAJ . 4 a QiT A nmiiwAft- ftkA JaJIa. > aI 1 O <IA j I 1 


8198.80 

(£69.098 


and several, damaged consign- jfiois of safe packing and maric- 
ments before he was persuaded ing. For this reason I reckon it 
of the error of his ways. will be widely -studied. 

.1 was reminded of those claims 

when I read this week a booklet — - . 

entitled “Safe Packing . and K Pi Sill IH*IPP 

Marking of Cargo" which is IVCI<1U piIL.C 

obtainable from the National • j • 

Association of Port Employers of WCLCX (1116 
3-5- Queen Square. London, 

WC1N 3AR. at a. cost of 42ftp-a,‘ TTllll'C^lsiV 

copy (including postage). : V“ * UU1 Mlrtj 

This booklet is the product of 
a working party of tbe National By Michael Bfamden 

Accident Prevention Committee, ... : . . . _ . 

which has been deliberating FURimR important back- 


depreciation, as calculated by the Bank of England, widened to 35.9 against the dollar, a drop of 3420 ,doin«nicTiy> under the chairmanship of Mr. gi'Mnd for the talks on the next 

k L. Compton, Accident pre- stage of the pay policy will be 

EXCHANGE CROSS-RATES ’ FORWARD RATES NU&wifaJSSKk 72 **' s«J« 7 4) vention Officer of the Port of P«vtfiedjtos wek by the March 


EXCHANGE CROSS-RATES S3SS&. EES& 1 retoU prire due to^ 

^ llrT*- “T^sbc-^- saa» ja ? e in de s ? m r^ ss BSSSt °Sf torScheS? 

30^40 !L53W5M 8L4W6 fiS&iS3a£SS -S^S^yV" . for example, difgreninaticaUy madeitelearjastweekinput, 

rrtZL. 4S£S"Blfi.ViC" gif? S.‘“ toWEhowthe l 0 ,d. can shift, .^lonrardh 1 , P™Po»d * Per 

irnweU.. 1SJ7.40 ie^9 3gxe ajk * 8 . - . 7L.67-8I M20--3 16-*ms coSw : n -2? si. ‘ . i£7i-7Bj (£7ii4-7Bi*. when thp ship rolls and pitches, oeoL pay rise norm that the 

TO «9*<S e KumU-StoTS ST-5 ZprS* f44»a-49ii or when the vehicle starts, stops wa se . Imut was crucial to 

iErEF* -MOM IS will* 8 4SJ49? 94 K)6 - 198 2fl6 u*bon 6u-i«jfa5T om ’ or turns right or ; left achieving further progress in 

S Srl;™ °“ 3 ^'*“ raSX«l, SSmm .1 iwe baa Virtually no ex- cutting rmflation 
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^ vtSaaSrn »» ifm.-. »ai«i7 8216-219 perience of marine cargo losses. So far the Government has 

u a-s-.dio *J2 Klil 13 iifLM 15 but I know of many road transit been showing some confidence 

pm loisiorepm — :_g= losses ■■ that have occurred that with the help of the current 

“ foreign exchanges through failure on someone's £6 limit, .price rises have been 

S_W*3E*±J« FOREtfiN EXCHANGES . C0nsign0 r' Si earrlfert. or slowing down towards- the target 

If' 'JP 0 ** f 1 * 4 - 70 ® Market snn both, to appreciate the proper of cutting the inflation rate to 

*“• • April p Bank positioning and fixing of the load, single- figures towards the end of 

1376 ^ .£*£*, cu-fe Centre of gravity is often all this year. The Chancellor said 

' * apetod i.Kwa important, and the booklet gives (hat in the' second half of last 

Now York... Big i.B34p-U4£9 ufi7M.8SB5 the example of a crated lathe, year the rate of inflation had 

jrr in1l u Montreal ? 9ig iM-ijdb i-7886-i.n85 heavy at one end, and illustrates been reduced to 14 percent, and 

£rU~T i .tffi how the centre of gravity the rate of ..increase in retail 
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eurobonds 


Few new issues 


BY MARY CAMPBELL 

THE U.S. dollar -sector of ibe Scotland’s floating rate note issue 
market moved relatively stronger was raised from S25m. to S30ra. 
last week, partiallv, market ® ut despite this apparent indica- 
2“?“, report., because » Sta 

expected, nse m prime rates, did ?00 d account of themselves in 
not materialise and partially the after-market both .trading 
because of a shortage of good Weil below issue price, 
quality new issues: But Canadian A particularly notable develop- 
dollar issues were adversely men l last week, was what is 
affected by the. strength of 'he Maimed to be the' first ever issue 

Canadian lurrenev qf CQnV[?rt * 1>le "dnds for a 

™““ uurrency. Japanese borrower to be demoni- 

There were two new issue nutert in D-marks. The DM40m. 
announcements in the dollar worth of 61 per cent, bonds are 
sectors during the week, being placed privately by a sytidi- 
Sandvik is raising $30m. for ton cate headed bv IVestdeutsche 
years at an indicated coupon Landes hank and 'they will not be 
of 94 per cent, and Meidensha listed on 'a stock exchange. The 
Electric UOm. for five years maturity is 10 years and the issue 
under guarantee of Sumitomo price par. Final terms will be 
Bank at. an indicated 9i ' per fixed on April 14. The conversion 
cent. premium is expected to be 

_ . . ._ _ ‘ between S and 10 per cent 

Union Carbide Other issues on the D-mark 

On Friday night, a two-tranche include Dll lOOra for 

issue for Uruon Carbide of Aast TlJ or 10 ***** “J - a “ . ,nd, ‘ 
Canada was announced. Each c ® ted ' « ** cen i, ***** „ W8 f ue 
tranche is Can-SSOm.. one for six af J;? r that . is expected to be for 
years and the other. for ten years. * Norwegian borrower. 

Union Carbide of Canada Is Britain's- Electricity Council 
75 per cent, owned, directly or concluded arrangements for an 
indirectly, by Union Carbide FJslOOni. private- placement via 
Corporation of New York. ’ F. van Lanschot last week. 

Among previous issues Bras- Maturity is 15 years, coupon 9+ 
can's S25m. 92 per cenL issue per cent, and issue price 99 per 
was raised to S30m. and priced cent. The currency risk for the 
at par: Canadian Pacific’s borrower is covered by the 
CanA535ra. 9i per cent, issue was Treasury's exchange guarantee 
priced at par: and Roya! Bank of scheme. 


Major Brostrocm 



BY WILLIAM DULLFORCE STOCKHOLM, April 11. 

BROSTROEM“S. ihe Swedish be asked, however, to approve 
shipping group which last month a change in name to Brostroems 
7®PprtPd a pre-tax loss of Rederi fBrostroem Shipping). 
Kr.lte^m. qn us 1975 Tirfiting is also buying 2,500 

operations before the sale of shares held by Investor in the 
ships, has just announced a Mdtortank shipping company, 
senes of share sales and thereby acquiring the lotal share 
exchanges, designed to consoli- capital 

date its position as a shipping • 1B 

Si™ in?ere,u 1 01,1 “° U ’ mo?e tom 

shipping interest • Kr.lOOnh" (£li2m.) by disposing 

Tirfing, the Rrostroem parent of non-shipping shares. It is 
company, has agreed with selling its 25 per ccnL holding 
Investor, a Wallenberg invest- j* ESAB. the welding equipment 
meat company, and the Knot manufacturers, for Kr.815m. to 
aqd Alice Wallenberg foundation ase.A, the electrical engineering 
to take over their 1-UJ00 shares group, which forms part of the 
in the Swedish East Asiatic Wallenberg chain, . The price is 
Company, equivalent -to 37.5 per understood to be 18-20 per cent, 
cent, of the total share capital above the ESAB stock exchange 
by exchanging 22 Tirfing shares price, which has been Kr.2$Q-2S5 
for one East Asiatic. This - will per share recently. The sale 
leave Tirfing with some 95 per brings ASEA’s holding in ESAB 
cem. of the East Asiatic shares. t 0 so per cent. 

Tirfing is also offering to - buy Tirfing is also selling its hold- 
out the remaining East Asiatic Jagg jn SKF, the bearings and 
shares on the same terms. To steel group, and in the Gutmebo 
effect the transaction the Board steel company. - 
proposed to issue new shares to chairman In gem a r Blennow 
a maximum of Kr40m.. whiph said ■ yesterday :: that the re- 
would increase .the share capital organisation had nothing to do 
to KrJ.92m. - with the group’s poor 1975 result 

These transactions mean that but was a natural development 
the Wallenberg interests take up towards the creation of a single 
17-18 per cent, of the" Tirfing large company, 
share capital while the. The moves completed tbo con- 
Brostroem family holding drops solid ation which the Brostroem 
to 47 per cent. The Tirfing annual concern had been pursuing for 
general meeting on May 10 will several years - 
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-VlrertiaarNrirspapY. 

An«u Ttgnsrun... . 

And. .Sccaritieo- 

Hunt. Guarantee. , 

Sust. fr|w NTnf ra.. 

Botal . ...w. 

hnunbto'lzvl*. ... ‘ 

Buna Philip 

Carpenter rW.8.: ] 

Uutlmiaim Perkin*.' 

Cual A Allied:: 

Coowmdai. Bank— ._ 
Commeidol L'ruon-- 
Cnonogaslth Mining' 
Grace Bnra — ... _ 
Bardir Astewot .. .. 
Herald 4 Weefcit.. .. 
Humes ! 


tl.44 
1 1.08 
tO.46 

■ L85 
f 1.32 
" 2.00 
+ 1-66 
tajo 
1L30 
+4.00 
* 2.22 
+2.63 

:a«0 

t2.l8 

+2.2* 

+4.93 

: 2 .io 

1'U* 


rW2 
+1.08 , 
l0-0« J 
tl.93 
11M 
+2.15 
11.66 
+2.34 
>U6 
•AM 
+ 2.00 
1 2.80 
;0.«3 
t2.ro 
«3S- 
+8.00' 
+2.17 
:i.05 


|i^rS9 1 April 2 


I 


fifwi bn— — 

M.L.C. - 

Mauri Broa 

Ibraa NEeUeM— — — > 
Njin C cfiwat ha^-I 
Olympic 

Omnu Corporation. 

Petcravi!!*..-. — — ' 

Queensland Cement—; 

§«Ia IndunHa. ; 

Swan Brawetr— ; 
TV Corporation — 

thta. — ..— - 1 ' 

Thomas Nat. Trans— 

Tpohers— - ■/ 

Tratrtodpe- 

Wuodaide Burmaii- — ( 

i 

ZUB*. 


HUB 
fS.TS 
toho 
tX.78 
toss 
toss 
+1.60 
tan 
+L38 
+ 1 . 02 . 

t3J3S 

+2.10 

tt47 

11.40 

"0.58 

10.96 


j dam 
I' ATS 
U 4085 
7- +1-83 

' ta»- 

1 tUT 
>. tteo 
7 4028 
i nj«o 
i +L00 
! fLlD 
\ 

; tOQU 
+5U0S- 
tl.« 

two 

! - ‘.0.S6 
; two 


ST# 

... tun 

. 7JS 

PotiJeMrtrtW Flattmn — U» 

St Hetem . : — W40 

South Vail. M9 

Gold Field# S* — . — T38J0 

UBtoo CatporaiMD *ss 

Dc Been Defrad X3* 

sfi^oonuascJtr : r.io 

Bast Rand PtV. <-l4 

Free suxe GtAdd tS.73 

Preaidani Brand — .... - 17-50 
PmMHR Stem — ; — . — TILT* 

tstfuome* — — tus 

WeDum - -- - — ..... iaj» 

West Dr tt'foa e.n — 3M» 

Wesren BnMtnsa — — . zs^5- 
Wuwn Deep — -» *■» 


TEL AVIV STOCK EXCHANGE 


. Company 


Prict“ Ltaaaac 
Apn LI‘ on tb# 
ISIS «Mk 


Company 


AprU.ll 

uns , 


HantrTUf . Trir rmziM 
and Finance 
Bask Leumi Le Uriel 
IJXB. Banldinhiing... 
Bank fitfawUtn Bj. - 
Union. Bank fit Itml 
United MbBceU Bank . ., 
dmazoeh loituranee Br. ... 
WoUsna C-tar* -Slayer Br^ . 
Ueneral Mue. Bank Br... 

-T(4U».<t' larael Hurt. 

Bank Br. .. 


209 J5 —2.0 
_ 226 - 
' 236 -+3 Ji 
203 -2-5 
165- '-1.0 
280 + LU 
so :+i.o 
169 -2.0 

304.5-4.5 


InTcsaaeat Companies 
Bank Lmuni latest 
[iumuu Bank I ureal Br. 
*t‘L.\L’ !*ran! Znreat ...' 
• LiiAii' InduaCria ' k . 


I92.«— « 
225 

124 J +06 


Indices 

NEW YORK -bow johes 


l K.Y. S.E. ALL COMMON. 


April April. April 
9 S 7 


Apnl 

4 


1578 


Rises and Pahs 

Tasnea Traded — 1.855 - 


April 9- 

Lp-329 


High 


Low 


: April , April . April '"April ' April , .April — — 
9 8 7 6’ 6 1 s Hich 


ISfo 


ainirtrtvmpOtti'n 55 .+ 1 StJ3i 64.59 • SS. II ■ 


Lo* 


Hi-h 


I^Kt 


65 JO ■ S7 J» • 
fD/4/iKi >3,I>7ol 


Utroo- 1.172 
Nor Higb*— 18 


Same-354 
. New Low»— 38 


ladunriaii_S66.38 977.99 9B8.22 1091.66.1004.05991^8 1J109.Z1 868.71 

■ i24/j. . IZ'll 

HomeBoiMr 7S.27 75.19 . 73.20 | 75.01 72.88 7132 1 78.27 .68.11 

. i»;4i . i2:ij 

Tiuaport ...282.54 206.90 207.07 210.64 £10.29 206.98 2H.61 175.89 

' . ' . .-LI;A ! ill i 

Cuntiaa 8171 86.82 88.98 87.14:87.62 87.18 91.90'. 84.84 

■ ■ ; .4,2.- : (2il»- 

Tr'dlite toI . 1 . ; 

000'*: 19.050 20.868 20.190 ^4.170 1 21,940.17^20 I ; — . 


1061.70 
ill: l.74l 


£.7.521 


• 279.88 > 16-25 . 
• ?.'2(6Si i2/7/o3!i 
165.32 ' 1048 
•20-4.66) - <26i4.42i 


. . 1 April 2 

41ar. iti 

Mar. 19 } .1 

ear ago iapprox.t 

| 3.72 

| 3.68 

. 3.76 1 

8.16 

STAKDAIU> AJTD POORS 

April ! April April April 
9 S • 7 6 

1 

• 1975 

'Since cumpilsri'n 

b 1 2 

High - Loir 

! High 1 Lujt 

'IndaKrial, 112.8a >113.82 114.83 IIB.S6 116.S4 115.05. 

TCooipMiteT08.S& 101.28 102.21 10SJ0 103.51 I02J5 

1 , 1 : i L 

1I&07 101.64 

il-i.ii ; *2/1 1 

105.5 1 90.90 

.6.4. ; >2Jl. 

' 1543+ 432 

ilL'l|76i 1 jO/r.J2i 
120.24 4.40 

■11.1,74) .l/f/32. 


1 April 8 

■ April 1 

Mar. 24 Year ag>. iapprox .1 

Ind. dir - yieM % 3.30 

3J68 

3^5 

4.10 

In(L P £ Kaiir. ; 13.86 

13.92 

14.04 

' 9.34 

Long tract. Band yield 5.50 

5.S9 

-8.67 ! 

6^0 ■ • 


.MONTREAL 

ImliMtnal 

fomMlnct 

April 

9 


' .1975 


.8'7 if " Hl*{b 

' 1 

Low 


198.72 

191.16 

200.01 >202.28 2DL76 206.67 
'192.02 ;194. 17 • 195-50 ' .18037 

m : 
own ; 

176.02 

175.67 

Ofh 

laii 

TORONTO Industrial 

108.24 109.41 '190.01 102.10 19733 

lacwi ' 

175.01 . 

, /?> Il 

JOHANNESBURG 






(Jnhi 

189. 1 

1883 >180.5 177.5 829.7 

<12/4) ; 

174.4 

lb/4| 

Jndunnali .200.1 

1993 ', 198.0 ; 198.8 .2)2-6- 

12/b ; 

J8B. 5 

i»;4/ 


April 

S 


PtV. 

vioua 


1976 

Hlfih 


1976 

Uwc 


April 

9 


■Pra- 

tioui 


1976 
Hi at' 


1376 

I^>w 


Australia to. 436.61 4525? ‘ 472-Ul 

<1275. 

Belgium «» U».55 U)&la 1U.12 
icrt!) 

Denmark «/> KM.Ol 1O3.0E 107.79 
i^7,l. 

I France S.2 695 ' !*■& 

, <o/5i 

German Vi'. 1 ‘-*l-< . 756.9 68L7 

• 17,0: 

Holland io- L0C.4 luE.9 lot 5 

>2j 

EongkongK 1 42c. S3 426.29 4t<^>o 

Italy i vi 74.67 la.oZ 9L3i 

. iS53* 

Japan ■/rW.13 353.58 


44652 

<h?ir 
104.54 
1 5; It 
low* 
(JtX5i 
«.2 
:9,4) 
7«riO 
.23/1, 
W.fc 
rt»i 1 1 
354.95 
•bi> 
74.e7 
•9 "4. 
3*4.61 3£‘*2S 
124-3) 0,1. . 


Spain XPI 24 JO I &L30 93.65 , 83.43 

4 . 13; l ■ ilf'41 

Sweden <7» *47-83 446S9 ' *56. £2 I 3S6-36 
- ' ' i7.4- ■ I9/1». 
8 wiu’rl'd«r 283.5 282.2 SHA ‘ 2812 

. . iT2.ii i8:4i 


.3.2. <2/1- 


Indices and base dates 'all base values 

DM except NYSE ' All Common— 
a«. and Standards and Poors T0>: 
ia . Sydney All Ord. *b- Belgian 
SE 31'T2/6S. id'. Conenhagcn SE t.1'73. 
■ ei Paris Bourse 1KL if, CommcrabanR 
Deixmbcr. 1953. j»i. Amsterdam In. 
Uostria) 1970. ' <tif Pane Sena Bank 
dt.7/64. .k. Milan S'UTS. <raV Tokyo 

New SE 4>1r6S. <ni Smits Times 1966 
<p. Madrid SB S2/IS/U. <«/ Stocttofm 
lndnsrrials T-T>53. <rt "Swiss Bank Carp. 
31 ■72.39. fUl rinav allahla' _ SxrindOU: 
bonds. - 43 Iadnatrtala. +425 lods.. 60 
Utilities and 2a Raila 


Land Dtrelopaent ■ 
Alrica Israel Invert. IfilO. 
Israel Land Dev* i. Br: 
Propert x and Building . . 
Afebadnii ... - 

Public Utility 
Israel Hfrtrir foep. .. 


269 -6J> 
134.5 -3.5 
182 -1.0 
367 -10.0 


193.S —11.5 


• f fon w my ft ra .1 and 

Jndnstrial 

Ailkoce Tire £ Rubber .. 

'Bled Be. ... 

■ Argan^p Textile Br. .. . 
l Ata' Textile ’B'.i.. 

JMbek Br. 

•Elec, wire t Cable Br. .... 

SdW Boneb 10% Pref. Br_ : 
.Atsertoan . Iiraali ■ Paper 
MUIa ... - . ... 

Alliirt . ->■- -•> mm. 

Tail Manuf. of Plywood 
- Br.~ ... .. 106 

• Elite — — ■' 280 

Pcdrgon ■- — . .. 105 . 

leva ...■ ' 8L60". 


Fuel and Oil 
•Deiek.-* 


601 lfl.0 
290-8-83 

226 i . — * . 
130 . -^a. 0 : 
SH :+* 9J9 
112 ' 

133 !*2A 


282 

124. 


:tS 


.-*-8.0- 

:^-05' 


163 —7.0 


Source: Bank Looms Uc Israel. Tai idr. 


HONG KONG 


"Sooit Kong 3 'April 9 'April s 


4.30 

16.90 


9.65 
5.05 
44JSO 
10J90 
■ 6.30 
17^0 

8.30 

21.30 


Antalzamated Bubber ....... +1^8 1-65 

Bonm...- - — *14 JO *14.20 

Cathay beairitiw- 1.89 1 J1 

China Light A Power. 23.40 25.00 

Ultv norda..... *32.00 , 32.00 

Uoemopolitan Fropertlea.. — — 

(.'roe* Harbour Tunnel 9.35 

K. .Alim N a viflaii, ■/)... — ...' 4.90 
Hons Eon; .Vuontt.. ..... h45.00 

Ffongif wg.t.Wh [!)[*** Uorlrw 9.60 
Bin; Konp Hrctrui. ..... 

K’rmgKnulouO Whirl 

Bout KoneLudlninL. 8.10 

H.ni ff K. mi g>h«nph« iBank 20.50 
HiiulKon^ShAntibaiHoda 11.30 +11.50 
Iteidiiuo iatenuiifoii. .. <2A0 13.025 

Do. "Do. Prfieratfee *85.00 udS-OO 

lartoaesia-Comnliilated — 0.81 

liner. ParihcJ>ocuriiie«.:. 7.60 7.80 

Ja/riin* .Vlatbeaoa. • 64.40 28.70 

Jar- line S*e>. — 8.30 8.60 

l^^rntm.l Insurance 'u82-00 *82.00 

Kubl«r._ w_— 

hime Darby 

Qouttm. Pbu. Prop- 

SuutfaMe Textile. 

Sreu* Pacme A» 

Textile Alliance 

Textile Cor|fvl H<*ie Kuoa 

WheeMd. Manln. 

ITbeeW'k XlariUine.. .... 

M‘inw.ir I ndustrial 

Wyonoor - 

T Boyer. : Seller, a nominal, jtfex-div. 


;1.70 

1.71 

6.50 

>6.30 

*0.60 

0.62 

. . 

;27.50 


;9.40 

aS.10 

9.90 

5.50 

> ■ ■ 


3.00 

1330 

(3.625 

2.00 

2.10 ' 

7.55 

7.40 ' 


CORAL INDEX 
dose 39S-39S 


OVERSEAS SHARE INFORM ATION 

NEW YORK 


1976 

High Iiow 




. « April 
9 . 


1312 
28 
826s 
26 i a 
281 8 
511. 

43 U 
20 
44 7„ 
691* 
187 b 
56lj 

221 j 
12* 
43i* 
31 ' 

36 i a 

28lg 

23i x 

37 
37i* 
101 * 


71* Vd'ireewcrapl. ... i • 
22if Anuta UueACao. 
68 da Air I'rod,*^..... . 

17*4 Airco— j 

195fl : Vfcen Aluminium, 

381} i.Vkroe 

26ia Ukgbony- Ulmi. 
164. ; AUeisUenv Vowet 
33>n Allied Clumilcsi.. 
45Jn I Allied atom-... 
Hit i.Allia ClwHnera.. ; 
47 |A(uax , 

166s .Amerada Hess... ■ 

B:g : Amer. Airlinei.. 

38ia ^Aiiiec. Bramis 

19 la i-Auier. Bnadcasl. 

30 ig Amer. Can 

24la .Amer. CyanamM 
90l| .Airier. Elec. Puvrr; 
321* AineiiunExprM*. 
321* AaieriHumeVrud 
5 ig Acuer. Medical:.' 


91- 

771} 

249 B 

25 

46a* 

39 

I7i a 

36'* 

51- 

16se 

534* 

19*4 

9*-j 

40U 

279} 

a3bg 

fcS 

22 

33 

347, 

?*8 


71* ' 

5% 

Anier. Xutura. 

5^4 

373,.: 

32>* 

Amer. Net. 6u.'. 

.36 

27 ;g . 

16% 

\m«r. StauilanL, 

25 

29 V 3 ; 

24% 

■ American Sluraa-. 

273. ■ 

58 ig 

50% 

.Amer. Jet. g 'Cel.- 

35% 

24*, , 

19 

AMK 

19% 

8% 

4J» 

Anipcx 

7l 6 : 

26% 

17% 

AuacMixia 4 

243} 

303} 

22'% 

Alii'hirt Huckiug.] 

27% 

331*. 

30% 

llllltUMS Huu.+i. 

51% 

35 1; 

861* 

Aroiru 

31% 

53 

21 % 

A-»..\ 

Z4% 

19. » . 

7% 

i-AjaUirra Oil 

Si* 

30 

13% 

Iwroi 

17i« 

a? 

19% 

.Vllilaild Oil 

26% 

98% ' 

81 

AM. liii-bhekl 

ua+e 

141} 

ID? 

Al'L 

12^* 

12% 

41; 

Avcu..._ 

10 % 

13% 

7% 

At 

,9-t . 


197G 

Hi-b Lntr 


Stnek 


441* 
251* 
51. 'a 
33ie 
30 jb 
Z 5,'g 
42 t s 
25i s 
611* 
2i* 
48 
2Bi* 
29i 2 
30-, 
29,a 
29la 

J S'* - 
12: a 

"9 


Uw I 
3fi*a 
1612 
27 

16l s ' 
81} 

4qi s : 
1071 e 
6<l i 
36 i a : 
17* . 
12k : 

7i*= ; 

16T}- 

2fii* : 
9Ua ! 
5a : 
54 

iai s j 


aa-'» 
22 1 3 
42 S 
287} 
26 la 
Cli- 
351} 
15 
44 

19} 
331* 
231} 
24 J} 
23*} 
26 
M.« 

Si, 

11 

66 *} 


UilU Dm Elect... 
Utuk Ameriwt..... 
Uankcn l'r.X.1... 
.banwrOU— ..... 
ItMtrrce foud*... 
Keeton Diclnna'u 

Bell iHukrll 

lieudix 

Beuuuol Cona.'H', 
dctblebem steel. 
Black a Decker... 

dueini! - 

Buiwe Caaraiie 

tVitieii H ; ■ 

Bury Warner 

drsmir Inc 

cratcau '.A' 

UiIiuh Ui * r »... 


*3*8 
503, 
331} 
27« 
23 '2 
36U 
203} 
563, 
2 

40i s 

23l 8 

26*- 

k61s 

28*k 

27i, 

10 .'} 

Hi? 

71»g 


72 

-48ts 1 

, 

269} 

49. 

336s 

134} 

2<Mt 

41 

70 lg ■ 
26 'a . 
75} - 
16 

76i« ' 
103, 
I8Ue 
63 ■ 

59hs 
1141J 

1™S : 

& 

. 81 } 

1189a 

381? . 

17S*-' 

155, 

44 

501- 

5j} 

32 

42 • 
49)- 
95i- 
54 
60 

26 

29 U .. 
12 *; 
2Q3* ' 
2fli, 
39 

271, ' 
681 - • 
18 
381= 

341? 

279, 
253a : 
91* . 


439, 

421} 

473a 

219a 

351} 

19S, 

101} 


Com me IHoaa...; 
l : IT I nt 'nation' I 

Urane .; 

Hn-'ker Xat.....'. 
■Crown /^llerhacb 
Uuraralna Bo pine 
Curtisa-Wnebi... 


April 

587} 

42l 8 

63 

25 

425* 

31)4 

12 


203, Dana 22 H) 

271 e jDari Innuame-.. 463* 

5134 Deere..,....: 64 

22i} Dei Jonie 25i« 

4 ,Delt. in* 6 

131a ; Detr "il hdiaon... 14 
531, Dmniandribunrii! 66<a 

8*« - |Diui*plMjn«. Ml* 

1351? .Durilal tuuip..... 1741* 

50lg iDIniey- Walt).-. 57 1 * 
443, l*,ver L'c.rra» ...... ' »7l* 

971, Dow Chemical — 1071, 

62*4 Drraaor..— 173} 

125 . :Du Pom : 1413* 

71} llvmu lUiiuPLnea 1 63} 

251? ,+nele HtL-lu-c..-. 34-* 

41g ilwt-l .Air Lines.... ’ 7 1 *. 


. 1376 - 

High L*m 


-rock 


April 

a . 


104lg 

291- 


Udinan K.'ilak.. J14 Jh 


Knlnli... 


Kti A G 

;hl P*Su titr. b*. 

tr.iuA... 

eu.ery Air Fr'a*Jl 

•K..VI.1- ; 

bnneOuml Mill.. 
t-rmut 

'29>s :Mu,i 

851, hi*un 

• 361? 'I'm nib l Id Camera 

4fli* Ke«l. Depl. ftw 
l-'u eM<<uc lire.... 
t'-t. Aau U'-inn. 

rie»,.\ an 
Klllilfc-iie..— 


14 

113, 

273a 

4Ua 

4*i 

23 

32 


.22 

■ 201 ? 

81, 

16 


25 >'e .fl.-nda IViaer.*... 
321} >'liMir.. 


19/a 
43*. 
131} 
27 lc 
23 
21*2 
189* 
41? 


■F.M.C. 

I’wl Motor .... 

KommoH ‘Mek ..: 

t'-.isl-ira 

Kra/ikitB Mint-. 
l-'nepen Mineral*. 

Kruenaut • 

Ku'iua In.liiMrier 


s6>* 

131} 
273e 
411} 
45s 
87 i, 
391} 
409} 

901} 

275* 

059, 

22 

93* 
19 
2b I* 
.32*8 

243a 
68 >* 
14l B 
36>, 
62 
2S3t 
231* 
6 


11 HrluPeu ADR. 1H- 
253* BiujkHIv 111*.,. 29 1- 

11 Bruusniuk l3:, 

17--* Buvy rut brie .. x3l, 

912 dud-1 14% 

B duluxa Watch...., 7 

32 durluiKtuu ,\tbn 36/} 
84 , dumni^bk ....... ' lu4t^ 

39, • Dalit Computer.. 1 Dl» 
all? |Uompuii soap...! 311} 
13 Canadian Parade, 163* 
107} 'Lanai Kaadnlpb. 11 
68 Jijarnatinn • 69k 

12 'Lorrwr* General 15 
217, [Conor Hawley .. .1 217, 
695} 'Caterpillar trara*] 81 

463* Lite 55 . 

4 2*9 iLfelBMeeCarpn SOI, 
14 *b Central A 3.W....| 151, 


22 ' 15*8 'Certain Toed..— 201}' 

275} 1 211, iLesaua -Am-ralt .. 243* 

321- 266a Chaae M a nh att a n 28.} 

373* 30 lg CbcuiloU Bk NY 35 Lr 

647g 56 CbeaelK^h Phial.' 57»e 

40 341, iLbeuienvaiem— 351, 

66 . 68 L'husajjt. UrulfiA- 63 

Btia 103s 'Chrjaler 19 

8U I Cluorauia— 1>B 

31 1 18i* I'iuu. Milacrun... 30 

36l, 1 273* 'LtMeuep 33i, 

461* '36bB .Ci+iee seri'lce....... 421* 

ilss 1 7 City lai-ctinc .... 914 

951* : 82 'uraUuit... 64 l? 

313, i 261, UidJri* Palm 2Ed* 

iai 8 j 111} |C<4liua AUtiiMn..|. 121s 


173s 

40 

Ui a 

a&, 

ia.g 
54 U 
561* 
311. 
34ir. 
71b, 
169* 
45:, 

28i, 

23 is 

•sS 

177. 


387, . 
1 1'« 
283* 
25k 
327} 
-337} 
157, 

159b 

171} 

17s, 

173} 

26.} 

257} 

166 

601} 

473* 

• 5l*| 
51*, 
29*1 
58 


10*. 

32'. b 

9 

■ 86 I .1 
9*, 
' 371, 
46 

27 

28 i r - 
58 
161}- 
34i* 
25U 
18 

SU 

41 

1S3 


ft.A.P 

linnneU 

,'icn Amer. In*..- 

DATS...."..-, 

Hell. Lal.He' 

-lien. Drnsm.cs — 

lien. Hmik ' 

iGenera. F—sls... 
General Mills-.. • 
-General Mreofa...' 
Wen. l*>Jb. I ril.... 

(■f-n. Sign*. 

,Gw. Id.Jihu....' 

Gen. tire .- 

■Geneeco— ...~— , 
treoraw Pact tic... 


14* 

37'* 

lui, 

30 

Ills 

50>* 

aa.e 

28i* 

•291ft 

679, 

17l s 

«0 5* 
abJe 
20,* 
73} 
641, 


Geu> Oil 1541} 


3H e Gillette 52), 

83g .Xrlobal Marine-. . B4» 

18 iGcudririi B. F.... 24/ s 

2Hs Goodyear Lire....' 21t* 
161} UoliW . 2U ‘ 
-241, -Grace W. K... 283, 

12'->* Uraml L'ulun lui, 

101- liu Allan PacTea 139} 
161, iGrt. StvHi Inn.. 17 

13 Hrreybuuml 147a 

11- ’Groller 2 eg ■ 

14 li rurtiitUili. 163} 

21 Uull A M erten,-.' 22% 
20% iGullOil ; 24% 

155 Haildiunmr. 145% 

435* _ Hanna Minim-.... 55 
32 ->i ’ 'HamiM-ltu-ger .... 32% 
42 1* sHarrrs Coiiui— _ 42 U 

469, Hrin* ii. 

jlfeifer "TV.K.i 24», 

Heui.ieii. ; 53% 


Z4<, 

201 } 


267a 

7)4 

UVj 

4Us 

32 

J.1-I, 

31J* 

18 

ir 


227g ‘Columbia Gai_...i 
51 * ;cDiniuiria Pi«.... 

,C<iii) lutCoulAm' 
Combustion Kitg., 


l Couiu"ib KiliMin., 
L'lHHirib Uil l!cr 


241, 

6t* 

95, 
38 - 
283, 
10% 

Cimiiu. Satellite..' 27 in 
CfriC Miaou M.Y.- -1A.A, 

CouMl ftwd* ZOlfl 

Consul Nai, liaa.' 25 12 
Consumer elVafir 30 ’2 . 
Cuntinental *-*»• 28 ' 
C<wt inOntai Mil.. b8-« 
CnntmePMl Tele. 13% 
Control Ji-la •• • 1 .2®), 
31^ 
83J, 


96ft 
32 >, 

28 
. BT Z 
237} 

16 
191} 

. 245, 

-iL 

■59m 

l«Me».in.i.l2i* 

fl t-.wper , 

'285a - ! 17s* SCopper Ran}* I 


117.1* 

20 

44% . 
‘ 561, 1 
127, 
201 - 
"871* 
20 -a 
S% 

40'e-‘ 
90% 
52% 
13U . 

2593*' 

28% 

28'.e 

621, 

351, 

79-14 

301* 

A- 1 * 

AZJ. 

15U 

441* 


93 :} 
14% 
32 


li r u letl • l.’kcLard : 113-7* 


Hoihla.v Inn 
HumewaUr... .... 

323* Hiiueywcll 

101 2 lit over I 

15% {Hnanehulri Fin... > 

21 Hini-m K. F 

16 <a TIC Industrie*,,... 
31, ilCN Pharmw, ...1 

■ 35% IN A..; 

70 Inaorabll Raud... 

>41 Inland Steel, ...... 

8% Inailcu. 

223%'. I n't! 

223, ‘Inti. F lasers _... 
22%. Iml. Harvester.. 
55% 'fnrijiftn AChem 

251, Inu. Nwuel 

; 57sa loll. P»|>er 

22), Intl.lriATri... . 

2.* Invent 

231 1 (...aBmi 

9hs 11“ Imrmuxmal 
366, :JimW*ilsr 


32 
961} 
85% 
43% 
35% . 
- I3i a 
46 ; 

3% . 
36'. e : 
78% 
28% 

, 471, • . 
59 
46 
39% 
203* 
32% . 

8), 

36), 

60% 

17 
12i 3 
19), 

18 

25% - 
44V} • 

17% 

24. 8 
7I B I 
38), 
37i« 
4U a 
52 1, 
3b/ a 

• 13% 
25% l 

• 531? • 
79% 
49. S 

18.'a ' 

17 
75 '6 
33), - 

16 i 
651* 

H": 

If 1 *- 
8112 1 
4ii* ; 
361? 
141- ' 

25% 
141- • 
52% . 
281* 
511- 
20 
20s* 
501* 

.fi U 

IV’ 

46% 

281- 

321, 

BO 

24% 

18 

25% , 
19 • 

451, ' 
431} 

IV' < 

' ii 

18*s ' 
213, 

7;„ l 
3»1 b ' 

■ 

219, 

’ 60% , 

50S« 

L 1 * 

381; 

76 ; 


23 .Jnan- Uinnlla.: -296, 
82% . Inhnaun Johnann 88% 
12*8 Inbo-oo (Vmtro..: *1% 
2298 J oy M ami loot ur u 381s ' 
271- Kaiser Aiumtn'm 305} 
8% iKaiaer tmlialrie* 11*} 

32 Kalyerhteei 42 

. 21a Kar....^.,™^...... 3s, 

309, koiatmlL... 339* 

60% jKetr lldtte. 673, 

18l s Kirfite Walter..... a4% 
369} Klmberir -Clark.. 37% 

35% kuppecs 49% 

419, Kraticu.. 413* 

31%' hrea«e ' 36% 

179} ai<4i«r i o • 199a 

217, |Ubbey (»». Korn 32 


• • -WT6 ' 
High I»w 




) April 
> 9 


6<g ;UM'.v M.-Ndll 

291? j Ldc^eltA M.veraB. 


45 

6% 

6 ?a 

14 

15% 

217* 

36% 


lully Kli 
latl.ui luduu.... 
%<ckbeedAumu 
|%.ne Mar Iml- . 
.laiii- Island Us 
l/NiHBUlairi.. 
fjubraaH 
149* '-Uuiv Ain*.... 
13S.. f.'te* y.ajujraiVn 

4i* Ma.- M man 

36 ia IMavy II. £%.. 

29 . *MtnHan»Ter.,.. 

341, Mapuu.. 

Marathon Mil.... 

Man.-ur. 

Alail.re Midland. 
Marshall Field... 


41% 

28 

107, 

20% 


415, 
65 - 
377} 
!4f, 
123*. 
65 
14% 
12% 
54 
47 l t 
76 
539, 
42 
163* 
35 >s 
30% 
99} 


I 

Mav Dent.Sl..rr*' 

- VGA 

VuDeinuHt 

VcUi.i.nriiDuu-.' 

Vriiraw Hill 

Merck 

.Merrill Lrndb... 

MgM _... 

MiniuUiacAMie 1 

M 161 I MU 1 

Mvnsamv .... 
Ituq^so J 
' llot'.-rola 
Murphy 
NaMx.-n 
Nalcu Ch oral tal 
jN'atiouai Can... 


b% 
321? 
601*. 
14-% 
87} 
16% 
17% 
A3 2} 
'46% 
14% 
201 * 
«*3* 
®4m 
35% 
-6% 
49 
»5 '* 

1 

20% 

SI* 

69-J* 

42.* 

179} 

137} 

72% 

88 

*31- 

63 

549, 

.87** 


ij. p — : 573 * -i 

la -.7% 

7 MU 18% j 


16 % Nau Dtaaiier*... . 
9»S .\at.-aer*>ce lu>l.' 

371* National Mee)..'.. 

221? A'atomaM 

23% ACM. - 

16% Veptuue Inu 

19% . Acs bn^ia*id hi. 
251- ’><" Bucianu I'el' 
121- \romtra. Muhawki 
12 Aiouara -juare.... 
12^6 N.L. luUu»ine» .. 
64 .XimoiMtWeuern 
54 AortG Nat. Go*... 
24% Ntdn States Nt, 
25 Alii wen Airliner 
451? Ntkwest Bancrm- 
19% (A-jrtonoinwn.^.. 
14 1 kxrtdentaJ Prirr.l 

17 Mgiley Math«jr... 

16% ')(l*i Kdisoo 

50% ^VtiO '. 

3 6 «| i'3M» kite vauir:. 


107} ,l>v}r»eaa Ship ' 

2% l/weiu-Omaile.. 1 
62 -'Mweru iiliotns....- 

20 iEViftcGoa. 

153* like. LuftiLitm. ; 

21% Pac. Pwr.* U....I 
M* ‘ PuiiVm World Air- 
213* ’PhriierHaimlHii.^ 
13« ;Peun Central ... ..-1 

19% il'enu l'»t Lt 

®9% ;y*it*vj.i' 

19% J P«n«ni.... 

5% 'PeupleeDrus 

343* iP'VpleaGas... \ 

3)? IVfkT, , 


38% 

52is 

12 % 

*53} 

J 2 ’, 

« 6 % 

r>4 

a7 

<6 

203} 
ft-7% 
12 % 
‘2 m 
163} 
75 >m 
*♦ 21 , 
■a 5% 
263} 
483, 
19% 
*43* 
kS % 
18 . 

383} 

427, 

iSSff 

= 2 % 

69% 

* 0 % 

17% 

- 21 % 

8 % 

291, 

1 % 

20 % 

64 

29 

7 

562, 
>3 h 


15- 

39 

. ■*.5% 

123* 

18*3 

18T| ; 
10% | 
4 ! 

48% - i 
,89% ; 

50 ; 
10 % j 

267.78 1 

a5% ' I 
503s- | 
32% 
. 0 % L 
t7i* i: 

87- 

28- 

10% 

42% 


31 

45% I 

hir ! 
59 % . 

067, . 
21 . 
44% 1 

18 i 

39% ! 
•I61 0 


20 % • Perkin -ltlwer«l..! 

237b Pol 

26' 1'iua. 

35% PhelpeTkidce...... 

14,1 Ph 1 ladel |ibia K I ev : 

60% Philip Miirris..... 

49% PWllipe Petrol' m 
14% Pick nick Inirr.'/T 

35% Puirtairj ‘nS&o 

13% Pitney Bum. • 14% 


25 . 
e4% 
27% 
42% 
163} 
55% 
b5% 
19 


31 

127} 


Piiutdn 
Plesscy Ltd ADR: 


42 )[t 31% iWfWkl 1 

137& . -11% .Putunuclileu. 

50 35 . iPPg lndnatrtn>.v 

96% . 81'%. Proutri Uamue.. 
20% 17w Pub. »*/. Liter. 

37 277} Pulfhuu*..^.— — - 

17 . 14% .Pum... 

4b is . 325, PwNlAnr — 

28% ■ 22;, Vuakeruua • 

SV SU Rapid American.. 

54 is 44>, IKanhPJP j 

2s : iais ,aCA— 


44 

14% 

.44% 
*21} 
46% 
88. 8 
iS. 8 
43%. 
.14': 
38% 
25 V 
e.s* 

ai% 

26% 


2% 

40% 

793, 

41% 

68% 

26% 

30aa 

76*4 

47/} 

14% 

489, 

435, 

60% 

39% 

4% 

8% 

24 

.83 

18% 

a®'/ 

173* 

7 

21% 

31%. 

171, 

79% 

38% 

55 

32*, 

18 

40), - 
23% 
20 
4% 
13%. 
217* 
161* 
55 •< 
377 S 
62 
261, 
157} 
50% 
40% 

34 

48 • 

783, 
103 
21 
48 

31% . 

30 

31 
47% 

7 

60% 
53 
4% 
29% • 
181, 
27 % 
36% 
128 • 
18 
22% 
69% 
23 

S3 ' 
27S* 
121 , 
354* • 
26% 
16 . 
34% 
21% 
36% 
15 . 
29T* l 
23% 1 
16% 
13% 

35 
48 
10% 
764* 

7% 

474* . 
87% . 
2% i 
105, 

§5% ' 
7i* 
34% 

69 - 

60i| 1 

zav 
. 56 ie :. 
89 % 

147} 

25 

25% T. 

3B% 

204, . 

23 

15% 

29% 

18% - 

47% 

495} 

34% 

25% 

29 ! 

30 
26% 

6.s 

68% I 
14% 


1 %' 'heading 

27% Republic Steel 

694* iVeeWbJ. 

22% ..Reynolds Meub.-' 
59 T} Keym+ds K. A. '... 
21 % .hleb'soh Merrril.' 
23% .Korkweii Intet... 

. Itohm A Haa->„..: 


68 

41% 

10% 

43 

33%' 

34% 

30% 

3% 

3% 


Royal 1>. uen 

Rut * )' jC «_ 

Salewa V drnre*... 
"U. Joe Minerals., 
si. Rescii* Paper.. J 
Santa Fe ln.i«_... 

Saul Invest • 

:*uson Inda 


: 1% 
34% 
741- 
36>, 
. 687, 
234, 
30% 
«s4% 
46 
12% 

fl- 

425, 

36% 

6 


Investment premium based on 
*2.60 pe- £— I07i% (106i%) 

April 


< 1V76 
Hlpb . Low 


SINGAPORE STOCKS 


JOHANNESBURG 
April • 

Anglo American Crape. - 
Kacr P ritf en t ri b 
Elsbnrv — 

Harmony — 

Ktaras - — ■ 

Kloof 


INDUS TRIALS 

African Cxnitn. and Ctem. 1 
Anslo-Amcr. IndiHtria] .. *.» 

Angla-Tranaraal Imhotrien 1.78 
Assneu'cd Knntaure — 03rt 

Bario* Rand .... — 

CM A Invesuneats . 

Currie Pica ace — 


Df Bears Irnttontal 
Edam siore* 


JOAl 
2.» 
tMJ 9 

fever Ready SA S13S 

Pwtente voBu&etactOiqB'. *2M 
Glen Ami Development _ i~~ 

GrearnmaM Storm -so 

Guardian Amur. (SA) - SI. 25 

Bolens 2.43 

LTA tL*> 

Ncdmol - — * 2-07 

OK Bazaan SM 

Ovnmonc Inmotniemg ’ t.71 

Premier stilling 

Pretoria Cement 2.73 

Protea HoRUnas 1J4 

Band Mnim Properties 2 so 

Rembrandt Grow 2.4'2 

Sue Bohltsgs ’■ « 

SAPPI 1-^' 

Sorec to.w 

SA Breweries - — U® 

Tiger Oats and Nau MjCs. rj jj 
OaOBC - 8. *7 


+M9 

-049 

—8702 

+949 

HL» 

+M8 


+839 

+4 IS 

--*.84 

-Att 

-+H2S 

”9.50 

+625 

-fta 

+0t05 

-8.S0 

+03o 

-f-8.75 

+M9 


+3JB 3 


+AM 


+a.te 

•4.K 

tSK 


+0.itf 

wB.O* 

+0.U2 


+9JC 


CANADIAN WEEKLY 
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Apti! 9 


Apnl 9 


Industrials ■ StraiuTart.'g! 6A6 

Bovn.. — Tern .• LH 

Boost ead Co. L7S -Time* Pub. ' " 
BoualeaiiBbd X2S 1 Serhad- . 332 

llimlop, *2t I". Endum . 2.19 

' 1.80 ir.Ov*ra.Bk.< 438 

FraaerNeat* b.7b ITinH 238 
Haw Air...... imp Tractor.— ..if A80 

llutne DkL... l.'.a Chemical { -4A0 

InchcaiK^... 2.42 'BTU'm Jocks.’ LCD 

J online ....... 220 Sabbors 

Malay Bwya. ffficrtd BatuUmazqr tLl3 
Malay Cemt. &94 'Dunl'pHatato, LSI 
.UaL Tobacco 1436 lKempoa...^. f 8.70 
Metal terrusua.: • 

Or’aCbioJKi' 9.70 •'Bag J . 

Pan Hectric.- SA3 iAnatnL Am.) — 

SohinsonCo. 2.04 Berjontai ,+KX8D 

Kothman tZ£9 : Kamx«r.._..f -- 

SieU +2.10 .Ktamac.^-; — 

tfime Dftt+’y.. iKnchai — 

Cold Storage. 334 'Lower Pecak. — 
StraltaSteam 3.44 fecaling Tm.' +3.10 
dtzoita limes trtingri Way..l — 

t'1975. Ltd.- 1.3.06 TongkahHar.j — 


•Bid. + Boyer, r Seller. 


LG. INDEX 
GOLD 1ZCH291 


Steele 


AfiUl 9 Aprils 


Alberta Gas Tt lane A.... 13% 

Araua Cup L/d — — -W-'t 

Bvu. CoUimi. Trie. 11% 


Bethlehem Copper. 

Can. Packer Ltd — 

Can. Penn. MorL 

Can. iDiMUanL Fuml , 

Can. Pau. Inv. tv. PV A_ 

Caarun - 

Lnowfc* bxpkxtun 

Comat lad— — 

Cr. Zeirrb'cb Con. - 

Dom, Fraodrw ■ 

Dorn, stores LUL— .. 

Dura. Textiles Co — 

Fester Co. Ltd..... 

FnibK Ll*L..— .... 

Great Ukes Pater. 

Hntky Oil Canada.. 
KUembe Copper— 
Infiart-Joba 


>. Canadian Oila 

Otkmnl Pet 

Pan Octan Oil 

PetrofliMu- 

lied path. 

Mrinberg *A" 

Tech L-»rp Ltd — . 

Traders Grj . "A ". 

Wevtero Deealta Pet 


13 

28% 

17% 

478 

37% 

20% 

3.65 

4.25 

+15 

25!, 


13% 

:2b:, 

11% 

12% 

+23>, 

17 

480 

*58% 

iZO 

3.70 

4.35 

t 22 


15% 

15 .g 

85s 

8n 

.' f22 3i 

: 22% 

tO.IO 

0 . 101 - 

. 29% 

. 28% 

. 21 

! 21% 

. Tnq. 

L'nq. 

' 16% 1 

17 

335* 

, +32 

. 4.85 . 

: 5.00 

. - 6.00 

6% 

1.3S 

1.48 

17i* 

175* 

.- +20 

21 

.• Cnq. 

+231* 

. +17% 

17* 

4.00 

4.05 

; 13% 

1359 

9% 

3% 


r RW a Asked 


AUSTRALIA 


Apri!9 


Allied MntR-Trd 
Stplnm 


icnjrr Aru*r»h» 

I 

Amjri Sxpioiatka 
Ampoi FNiBtawn., 
irtooc. MttmiaU— . 
Asroc. Pulp Foper 

Aiok Con. ladnatr 

Aim. PramBatioB J 

U6J. — 

AiW.OiJA(W- 
8lae M«al l»L.„ 


Hm Pnjpn 

WU Soule hm—. 

Cartloa I'nited Bn 

G, J. Cries -i — 

CriU •+. 

Con*, GnidteM* Ai 

C ontain e r .Si. 

ConuiKHr*:nio.„ 

Certain iotfra.ar 

Donlnfl Dubberifi 

toCOA 

Stieer >Ciith 

LZ. Injustries 

r. Jc 1 , Con: 

tr«. Property The 
Goilio...— 
Haawrairr .......... 

Hnta 

i.C.t. Aodolia.. 
I.A.C. Bridiiifi.. 

Inter^'opper., 

JemBBR, JHMt; 

jMte*(Uavi4) 

Mrtnta. hsolomajo, 
UtV H>iWSr?v.„ 
Myrr Bmpenmn » 

Vcm 

Nicbotos IsunutU 
Scnh Broken Hil* 
OaAbndce 

tniDauEA ...... 

l+onec.- (.onerrtr.. 
[iedatt i C'nlmaa 

H. L.bleiglk—.. 
-iilliiiDa Minmg 
?toju A KWd'Ooi 

t<«h ,91: 

Malum, .. 

Western Uinoc r. 
WnracurtN 

Antar 

quote 

resum 


QUOTATION 
de TAtiantiqu 
on March 24. 
the Paris E 
has slated. 

ER.\P. the 
of ihe Elf-A« 
uouDccd on 
bid for full t 
the basis of 
convertibie b 
shares. 

A totai of 
bonds w;l! tx 
S.5 per cent, 
to the Assoc* 

They will 
Ste Nation. 
d‘Aquiia;nc : 
of one shar 
!iet***een Julj 
30. 1979. 

From Juiy 
bonds ti-iii hi 
annual dravr 


GERMANY ♦ 


— 

. Apnl 9 ' 

Prices » + or’ Div.;ZU. 
Dm. : — % 


A-H.tr ^ 

99.7— OB - — 

_ 

AOtsfu Vended... : 

421 T 1 *27 f 2.0 
258 —OB - 14 ; JL7 
167 —OB 17 ; - 


HAaF 


Hock 


40% ; 23% 4enith Uadio 35% 

89% 87% Vb)l»381V4S ' 489% 

95 ' 95 ’Peru S% I9SS 

100 99-Ii U.KTWov^i*1974 r99£ 

90 88% U.^.Tiv««.4\I»C +90 

83 79% L' yTraaa«**7D.* t88% 

5.20 . 4.87&r.Jt.'^0.laohill»• 4.88 


CANADA 


19% /St-huiF UreoiDB.. 19%. 
70 'iL-bliuoiwnier— . «5 


M.M. 

•hivi Ihtjer 

Ill, ;+.-•* ill JJlj. 

4j* , Sou. Id' r Dun Vert 


11% 

14% 


13% 

63% 

22% 

47% 


32 

15% 

85, 

2% 

10), 


15% 
20 . 
16% 
„4* 

19 • 
27% 
14% 
'3*1 

a6a* 

52% 

401, 

157} 


14% .;sea ''<muti>era^.: 

26% SNgum 

i«rir ":.D.> 

■wn. Koeimck... . 

raHUCM 

)5h«|/MI 

30% frtnftfKjrt.lj 

15% signal 

;9Wii--l*CnriK_.._ .4.7*, 
■i) ni|:iliity-f%i 16% 

iiuisn 17% 

^..iLmn ..._ ) 4% 

SouiiMli.wn 107, 

18% .rouinem Cal. trij .18% 
14% nhiMuhii C>— ....• in’ 
49 Jilhn. \«t. Ura — i 50 
30 ‘vml born l Ho 6.- o5% 
50), .MlIKrnKiiliit^ 56 
2 1 in -uutbiaiia..._J....! 22% 
-10i*| iperry lliucb....4 13% 
38/* .speny llauU.— 46*, 
331} itaniUrd Brand/. 

29% ;4l«l.Ol ICali Uirow! 

41 T>td. Mu IndlHRa^ 

61S, at.1. Mil Uhm 

ateuffGHernwal..' 
■itemn* Drug— 
•U.idriekar — 

aim Mu - 

laimUKraiMt 
ayniex ; 

roialv ... 


86 

16% 

39. 

27 

18 

29% 

27 
6% 

441, 

22% 

Hi 

26 

137, 

03% 

28 
93% 
13% 
17% 
60% 
181* 
36a, 
20 
.8% 


Ccuhnlcntar— 

I’ektfotii* 

Teledytte 

1'eio* 

- lenoMu._. : ~ 

l'eron. Hetr6l«otn. 

f f «■." 

rekavipm. 

I'eaai Initm..— . 122i, 
Ir«a* On * fra,- ,5% 
I'esa* VulitteaT... -18% 

riuu-:.. 60)«. 

lime- Mirror. .... 20% 

rinkni 46 

t'eane. 


,.4 

33% 

46% 

71 

92 

18% 

43% 

30% 

k7% 

29% 

40), 

5% 

68->p 

42% 

35* 

27% 

15% 

*5*, 

34% 


4.0 

13% 

6.37 

27% 

• 27% 
295, 
18% 
42% , 
107, 
47% ' 
1.09 
21 

11% 

12% 

4.30 

29% 

V 
28% - 
24', 
27%' ; 
20 

43% . 
3.75. 
- 8), : 

io% ■ 

39% : 
37% 
2.40 
i3i, : 
9% : 
5.62 
64J, - 
43% • 
52% . 
35% 
25% 
21% 

43 

89% 

B% 

35 

8% i 

.35% 

34% 

21* 

19% 

40 • 

20 


3.10 'AnbeyGlen Prop- 

8a, M/itlbi Paper. 

3.35 tgnicn bagle ,.| 
19^, ! MeanAluminiuoi. 

237, tleranaateei 1 

21 Aahest.., 

15), ;d*nw Mnurreal...' 
371? Bans Xnviivniu' 
7% UaaicHeanorrem..: 
43 . Uef) IVlepbnae— • 

0.86 ^ k > r « ............ ' 

15i* .A** Valley lnd»-: 


BP Canaita 

town — 

lunoo.. ,. 

L'algarr Puwer... 
Canadli L'entsnl ...* 11 


4.00 

12 7 8 
4.45 
25% 
25% 
29 
15% 
39% 
10% 
45% 
0.86 
19 % 

91, 

11% 

+4.05 

283, 


. . tmnaunfrtea. ....' 
29% 'Tran- Union—— 
167, 'I'aoKky Isrtn/i 
104, ! Craiu MVW Air^ 


>4% 

105, 

31% 

03% 

10% 


. 25- | I'ravtMem .i 3D, 

- .184* jTn CoactneUal .4 20S, 

: 26 % -.r.R.n* ; ; a 3 % 

10 % «b Cofiiuiyrox) 10% 

21*} UAL - 21% 

20 : Li A BUM „„„4 24% 

13% -LUi: Jj 155, 

10 !uop r 10 % 

33 Gullet** LLL-..., 33% 
45 -.Unilever gV v — , .47 
8% .UuN.m UaiKurife..'. vS * 
60% Dipoe Urirtde-Mi 67% 
6), .Union Uoraman*. 7 
40% Lomu Mil Cali ... ! -43 
76 Union 83 

1% :L ; iiuinanierlea.M..!. -2% 

7% LNIKGVAI -I ' 0 ■*. 

Dnili-i brandil.. " 9 
Liiilol fwn.w.' bl, 
U«. Ua ncrvpL^— 24 
Ija-'iypautn 23% 


5) 

' 7% 

I9eg 

16% 

19% 

66 

49% 

M% 

47 

19% 


9% 

11 
3.0 
27% 

8s, 

4.70.1 ajiada.N i Wijuirt/ . 7% 
25 ‘Canliup link Coni' 26% 

17'. .CaJioda Indus .-‘k41, 

13%- A^a. Pmartc 164} 

16% Call. Pacilk In*.. 19. 

39% -an. /super Uu 40 

2.55 Uwitng uTkaeie..- 'a.40 
6% -L'iultrAirai<«.„ 7 

8% Uli.eiisu Uri. ... 97* 

33 l>eiian_. 3-7% 

261 * 'U/Ki*. Hathurat...; ' s7% 
1.80 t>ja. Textile M. . 3.3U 
11% 'C'uiuuiuer Gaa... 11% 

73* L'.ntsiD Kicb— *83* 
3.30 Uroca Retcmrces.' 5.00 
57% Dea.aon Mine*...- 58% 

34 'Ik. me Mine, 38% 

33% 'Dome Pteroirum 34 
25), Dominion Bridge a4% 

19% Lhwuiar 24% 

17% Du>amu.l_ ' 191, 

284, Kalcun'ge Vicky). 39% 

72 Punt Uutor Cla/i..l e8% 
6% Giant Vell'aknilel • 64, 
37 1, Gull Oil Canada..' 32% 
67, Hawker 3 id .Can.' / 
28 . Hodtuger i *61* 

27 .UumeMP'A' 31 

15)* Hudson Bav V ue kO), 

J5% .UiolKHi Bar.' ' i9J, 

33% HudMn Milk >Tmr 36% 
17», • I.4.C. ■ 1 75* 


27% 

25% 

liuaten:.. .— ..J... 

i5% 

243, 

22% 

■ mpenal Oil 

z3% 

14 »4 

11% 

luilal 

14 

93} 

qd 

8% 
M U 

lnlanitNat.%a».^| 

9 

10 


Ua. liifltU^U 5% 
.Lb.aiH* ...... 29is | 

L-a.aievl . 7 781 *'! 

1. TivJinuJngie*- '691* j 

Ls»M . kBi, 

.Utah Inr'I. 54.* ■ 
_ 11 Indmariee-..- '^61, i 
12% ..Vu-f^nn mKt — . 13% 
12% M'«lgrawn — I. — ’ 13% f 
17% Hisrnor-ConirBD..] 23% 
30% ■IVarner- Loiwiert! 334* 

15% itVella-Patg?-— - 201* 

174* >'eHent Bawon 4l% 
11?* i WesttruN JLmC'.i 11*4 
Western Unarfi—,- *7'l 
i Westingh', Blerirt 16% 
IcdiiNt.,,...,.'. 42 Jg 
.Weyerhaeuser..:.- 47% 
'Whirlpool ; 30 

Wluie Coiri. Intis 21 

. " Uiiam, Cn. • 2S% 

24 % ;Wiatwi»tn men-' 27% 

181- .Woftl-rerath.'. : 241? 

2% ;iVyi, 4% 

50% lAernz 52% 

11% jtapaBa^ ^-4 12% 


15% 

13 

32% 

37 

24% 

18% 

■331 


147} 
7% 
6.60 
23% 
29% , 
47%. ' 
81% j 
36% ■ 
13% ; 
0.70 
37% ■ 
11% ' 
!.B7 

. 1.10 ' 
•314* 
2.05 i 
22% - 
14% i 

3.80 , 
0.391m 
■24% , 
104* 
17 
1.45 
16% , 
7% 

30% | 

S- 
16% ' 
7% 

12 % ; 

7T, 
30 ' 

2.66 
11% 
7% 
30. 

19». , 

12., 

104} 

14 
8% 
181* 
331, 
25% . 
18%-. 


T 8 


Inr’pri* Pipe Line' 
lewnn'iPiD.Curv! 
4.68 JLjUlarr Lem. *B'. 
17.8 ; Mc'mlU , a.Blo«ii 
207} Uu «5 Kercuaoo; 
381, ;Mclnryre Porpcrl 
. 46 .Moure Uorpn.^... 1 
29% 'N >raarlalllnea...( 
10 iN'tmw fcngrcy...! 
0.07 
38% 

10% 

0.72 


jXCiin.UiiirttkeM! 

.iVUiu. feleenm... 
j.Nuniac Mil 

■•J**wiiro Petrlm, 


138* 
8% 
4.75 
20>} 
26% 
43 
48% 
558* 
12 - 
0.70 
36 
10% 
135 


0.62 iPadlicC'opperJI.' 1.10 
26 rtwrttcPrtroieutn 1 295} ' 
1.36 JPege PbDo%uin.. 1.80 
16 ihuuUftQ Pec'i'mi .214* 

10- Hot uu. , 14% 

3.18 'P«*vlwnepu8.J 3.20 
0.33 .PtadeCToag 0.33% 
19 'PlacwDeveUpoai 23% 
8% j ftiwer Corporal 'ii .9% 

13% I'nce.. I ‘154, 

I.OI cjueheeblurReou., 1.05 

13% |Uantfct DM.-: •* 15 

6.0Q [Ueed Shaw 7 

-29), • lltu AJcntn ..! 34% 

87 ;«uyeiBV.rtiCao.i 28% 


20 

27 

14% 

5% 

10% 


' Koval Treat. 22% 

! 3e*Ktnuic.....,_ . . 27% 

pbcll- Canada ! 15% 

ijbnritttt. Mine*! 6>s 
sirtftfls U. U...„„ 11% 

6% jSlmtrOfl i 6%- 

264, pteet of (Jaaaiia... 1 2fi6g 
1.35 -Suxrv Kouk Iran..; 2.10 
6% ijiiriairu-loieOII* 1 9% . 

'7. - ] CiUjurjj ! +7% 

2I%‘ /I exauu Canada^ 1 27% 
17% ' luma to Dam. Bk. IBs* 
llg I'rxnvGaU Pu«isi : . 114, 

9 1 * 'Iran, Mount Oil.' 10% 

!£%' iriret 14 

7 ia [Liuon Gas 7% 

ID* . L'oJl&i Corpa *B . 13% 

28)s‘- Walker HltaRu—'i 31% 
22>, West Lvia*tTran>| Z*% 
17 .'ieres he*..... • 16 Jh 


a Asked. * AatoMw d. 
"New Sack- 


1BUL i Traded. 


Bayer 

Bayer Hypo— — 
Bayer Verainriife. 
Commend oak ....' 
C-out L (iummi — 

Daimler 

Oegosaa..:.— 

D^^cheDank—' 
Dmdner Bank _. 
Dyekerbot Zemtl 
LiatedoOttiinc 

AaechM— 

UuWdL. — 

Kali Bab IfhnbOi.; 
Korstadl— ...— . 

Kaulbot— 

KJuclciieriOmlOui 
KJock Humirdl... 
Knipt>J*n Dniir> 
kualnwroiu 61' 

L*twe- * 

LjwenlnmuDMUX.| 

Lull muss 

Sl-LN ' 

MesauannDm ludt 
Meuige'lsdraU .... 
Muavn. Hock ter* 1 
Veukermenn 
Prauatag Dm. ICO, 
dhemWen Bleat., 

-Sriiertng 

Siemens 

“suiinit-ker ....... 

rbysseu • 

Vereln A Weal Bk- 


PARIS 


144.1 — 0.4 17 ! 6 ^ 

284 Ji — ... 20 3.6 
306 (20 : 2.7 

203.8 -0^;tl8 l 4.4 
106.5 4-0^ . — — 
380 -3 : 15 1 AO 
259 -1 (16 5-0 

159J+L5' — 


MILAN 


AMSTERDAM 


kpril ) 


price '+ or 
.Lire — 


Dir. VUJ. 
lire -s 


A,-r.r I 


3t7.fi +0^ I 20 

287.5 — 0.5 20 
168S-1J): 10 
194^—0.5 14 
122 - 0 - 6.12 

168 8 

168.5+0.1 , 18 

86.7+0.7' 10 
116 t S3' 8 

424.5 —0.5 ' 20 
263 -0.6 , 20 
134 ' + 1 . - 
168 .+3.6.- 

138 

403.5—1 
203 -1.5 

1.790‘ 

98.9' -r- 1.4 
175 + 1 
370 -2 - 

264.5 + 1 A 
465 -5 

**4-5'.+ 0.5 

158.5 -0.7 
153^ +0J 
344 -^3 
■94 JO -1.7 
262 -2 
133.2— 0.8 


5.1 

4J. 

8.0 

3.6 
4^ 

4.8 

5.4 

7.6 

2.4 

5.8 


Alitalia Pnr 

I.VIC- 

Ausnuta Kin- 

Baxtugl 

Bird* — .; 

Bur-o.__ 

Canronu. 

LlfcA 

Cuoiriri i 

Dalmloe— ... 

Hri„ 1 

Flat L185 

Da. Priv- 680 


Ptnsider 

Generali 

1KI Prr» 

lOTeml B— 

Uakemeati .— 

Italgas 

iUHlibr,. 

U Ctmtnte-.— 
Uaielu Kcuole..- 


690 -110 — - 
641.5’— IB.5 60 . - 
5.830 -50 120 3.4 
939 -14 . 70- 7.3 
1.66S— 65 165 9.0 
9.13'J —10 200 
3.005—195200 
2.055-30 - 

44149 + 199.250 
574 —5.75 60 
1.752 -48 - 

— 55.6 100 
—22 100 


2^> 

4.0 


5.9 

0.8 


245 -5.5 40 
' 41.500 -690 500 
1.912-44 130 
1.795 -37 140 
18.900 + 100 360 
430 -15 — 
304.5+0.5 BO 
6.890 -160.400 
410.25— 25.7* — 


8.5 

1.1 

16.4 

11.6 


ASW! .. 

Akin .f.j: 

Algetn Brta'FljV: 
AMfcV PLlj.. . 
Amro Bank- H4S5- 
Von UrrlClsiPUC' 
Break' 4 .Hm.. 
ltiUiVnin.ri.IC 
Bubrm Te-.ter.»(c 

Kli^tier .Pl^j._- 
Ki.nia N.V JSeerai*. 
Eci.rt.omTyii.iC 

<• irr Hr. f 1J‘. 

Heinek-n tFIJbi. 


Ucdiolnjica, 65.950 - 150 1 JW 1.7 


— | Moadodon Prir. 

— U:-atedban- 

Alulirt 

MltietU Pnr 

Pirelli t C..- 

Piralll spe 

HAS ..... 

ICinsoceui 

14 i 3.9 Ktunuae 


18 

'16 

20 

4 

12 


3.1 

4.1 

1.1 
2.0 
3.4 


621 


12 

15 
6 
7 

17 

20 

16 
19 
14 


2.0 

6.1 

44 

8.2 

3.0 

2.4 

5.6 

5.3 


■XA.F.F.V. 

8.TJLT. 

Born Viatwa. 

swr. Geu. Inunul? 


1.080 -20 120 11.2 
414 —5 63 8.0 

780 - 18 -- - 

666 - 5 70 8.4 

1.502 -8 110 7.3 

869-18 50 12.9 

70.500 - 1.980 600 0.8 
53.25 -1.5b - - 

2,345 — 10 - - 

4.920 t 17 200 4.1 
2.190.. . 160 1.5 

1.155 - 6 72 6.3 

148.12,-2.03 - 


SWITZERLAND® 


Apnl 9 


Price 

In. 


+ or Div. Vm. 


20 i 2.9 


•A fail 9 


Price + or 
Fra. 1 — j 


Div. flu. 
Fra. % 


Air Liquids—.. — 375.1-^0.9 16.0 1 4.4 

Aquitaine- 340.1 —1.9 ..28.0' 6.7 

Bftibm. . 1G2J3 — 0.5 11.03 10.6 . 

B.S_V G errata.. 675 i— 6 ' 67.8: 6.6 

Carrel our. 9,051 —11 . 57 - 2.8 

Chaoienra UeucU 1663 — j 16 i 8.0 
58.6 — 2 j— ' - ■ 

338 —6 . Itf 3.6 ' 
328 2B.9 : .7.5j 

122.4+0.3' lO^ 8.7 j 
364 -1 1 67 i a.2 ; 

147.6 +0.4 : 18.751 12.6. 
128.9 -1.6 > lo.b 12.1 | 
ai.8' + 0 . 6 , 7.5 0 . 5 : 

179 ■ 7.6 a. 3 ] 

114.7+0.6 4.a 4D 

212.8,-0.7 ib.ro IA 

961 — 6 16m- 1.4 J 

, 37.4 -0.7 1.5 4.0 f 

U tebriio 1 * W ..M.. ! 1.374 17 '27.76 2^' 

Hoet HenneaaeK.« 522 —5 : 1 ojj' 2.1 I 

“ 182.1-0.9:18% 9.0 i 

10b 14.1 - ; 

366^1—6^,13.6 3.8 
168 '-0.1 . 12. 7.5 

,60.6 -0.6 ' 3- 4.9 I 

662 -11 18 2.5 

96.2 -3.3 i 9 ! | 

68.31-0.8 r U. 

11a 

268.51- 0.8 I 22 

222.51— 0.5 1 12.1 
73, 


Bally Hid 

H 80 

Cit«4<elgy 

D... Ua Part.. 
Du. Uu. Kea*.. 


1.18b 

-20 


810 



LulS 

a. 10 

IU 

1.590 

+ 30 

22 

1.185 

-S 

22 

• 670 

-4 

22 

2.^j 15 at 

-15 

lb 

695 

-15 


: 1.210 . 

-5 

19 


HeimaHvJa'Pi.k' 
HoHand Fund— 

— : Houacnpot.FlZ:'.' 

1.9 | H’nu lk.uc'aaFih — " 

- , ».HA. Hoiba '.. 

2.0 K.L.M. Fr.100 ... ■ « 
5-8 In;. MdK IkX " 

Noar-icn >n.»i— 
.Vat. Ncl.fos’rree 
'e*»* 'nliA'.FLt'i' 

X.rtlllulB', TlteC' 

AcukIw. 

Nijv.'ruaic rx*ir 

Ml L.-FIAJ 

A’an llm:o*rr/l. . 
Pa-Iii.+'l .Fii’.". .. 
Ph'lro' iPl.l'j’,. .. 

liijnScuVerFl.K*. 
Kirtitvo Fl.s;.. . 

£ -ii nr?. Fl.n.\. 
Kiirm:..T!uji I ,. 
I!ma. Diiu. 1 i Fii, ' 
->Uven*nirg, Bn*-- 
r«kV* I'w 1 
I'nrleier 1 

AUK 

— • 1'lkmxLtJ.lutJl. 

4.7 

COPENHAGEN 

1.3 -* 

1 . 6 ' 

5.3 
3.Q 


At")! 


tbw . . 

■Cie Bancs 1 re. 

C.GJi. -' 

CrrdltCnm Fr’ncrf 
L'nriH F>w6er»..l 

Deasi 

Fr. I’nrtrte^. I 

Gal. Lalayette—i 
Gen. (.lecidentoie. 

I metal 

*rarge 

JOtWl...m 

Maciiioe* Bull—. . 


Mai-llo* ■' 

Peciiiney | 

Pkug«M. >Kfs. 7du: 

Pneei — ! : 

Prmtempia !_■ 

Kedoute — ■ 

BUuan Poulenc... .( 

lac: I or a.A. ....... • 

Source Pemer_.. 

'Suer 

Id ora too Brandt .1 
Uslmir 


Uoffniaa InUucbe 100UKK) 1 IJu 

Iniertuod B 6.700 - 12b 2 J 

LanabGyrB.raXi 68 Jffl — 10 6 

0.320 -30 ;7b.S 2.’3 

D ‘ v . -..1.735 -45 u7b.B 4.6 

5*udor 1 F2bu 5.176 -100 2b' 

neuter -Ajl»ra_ .. *30 ♦ 10 11 

W. IMS. Pirelli.; loO 1 14 

s^iaaotr .[-.sbOi .. B33 —12 zS.7 

sniu JiuL Cmp: 406a ,5 lu 
LuUJmk»is>wiij-..3.155 —25 tSQ 


Uiliuv-Mi'r a R . 
— t lew Bank.. ... . ■ 
!■*» Diui r'--,icji»u. 
i.l basT Ikiatir •, 
6.6, FmaDslauken...^ 
U.B For. Hi? ggener 
Haiblei.Tank t-.^ 
Prtrinabni> r or 


VVtaimbur. l.t>20 

turicb Ins. 9.650 


— 60 

-26 ' 40 


1.4 l*. Sortltern HM.- 

6.0 .Void krt)+| 

0.7 ' UhfMlniii 

5,8 ; Prirsri-ani 

2.0 ! »i'|'li. B'.-i enn'iT. 

3.2 ! superiir. 

1 . 2 , — 

2-b. 


VIENNA 


STOCKHOLM 

April 3 


Price 

Kronor 


+ or - Dir. Y 1 . 1 . i 
— Kr. > 


A fill » 



Anceu 4.455 ' -30 , , 

BBLBq Brz Iamb: 1.870* .+ 15 I - [ - 

Balrsrt i )108 14.. 

0BL(Cte B rLsmbi | 2^200 I ,110 5 n 

UJ&.B. Qement... [1.795 '+6 j 78 ! " 


Age Ail iKr. ddi ... 
Ai lala vo* U< KraQ - 

Aifis .lvWUi- 

AtfauCupcu Kr2o 

Btlleruda 

-. j Hoi ora • 

J7.5 Lank-- : 

5.2 • C+)luii>«*- • 

B.5 ‘ hlwtro/nx'B' • 

5.7 j EricMon B KjWji; 

togerioa 

Grange* 'her 

8audeliiba/ike&.:.> . 

Uorabou 

Mu Ocb Domojo.. 

WvlTlii A_M 

. 5.KJ 1 '. ‘B - K>ni.^ 

' rtliand BnakJIda ..' 
Taadarik 'tfiKJC 

Dddebolzn • 

VoIt»» KroOi 


179tr -4 5.5 


173 

140 

178 

228 

297 

344 

321 

122 

204 

226 

*29 


Oocheril— 
KJJJLii. 


I IB , 0.4 

>150 H6.4 


916 [—16 . 

amraa [2.140 --|-20 [161 i 7.6 

Elect ratal 5.980 1+20 /4O0 1 6.6 

Pabrtaue 2fw 1.970 1+60 j - ! _ 

G.B. lnno-Bm....Hl.72& +10 130 7.6 
Gloceai Bpeh.„J4.250 +80 180 ! 4^ 

Hoboken {3.936 {-85 j-'ilO . 2.6 

lnten»m. -,1-675 ;_io ; 128 7.6 

Kredltbonk (6,790 i— 10 1 24o 6.6 

ta Boyale Beige,, J5 , 160 j-20 \ 288, 5.8 
_ , Je2.u. 2.6 


+40 170 3.0 

—28 . 7b! 5.6 

3751 4.7 

-5 I 17bl 6.6 
-20 ! 176: 6.2 


Pan-Hokiing _2^20 

Pet rut) na >..45,450 

Pbo*o Gevaen._.[l«312 

Plea* Frank] 15.820 

■tob.Men**le. '2,446 

Soc. Geo. Kami ue [2, 845 

^»»» ,6.240 1961 5.9 

:8.f00 [-=60 ! 185! 7.1' 

ltodk>fi Elec 2.870 ■— 50 ! 150 5 ? 

1+5 17bt 7^ 

-B. Min. / liltlrbi J 1^98 1-18 ! 95 ' 7 3 
' ieHr’Montngiw..4.180 -70 360i 66 
ftogun Lilt ; 732 |— 4 j 36j 4.B 


OSLO* 


April 9 


I Price 

1 Kroner! 


102 


+ ar j Dlv.llUL 

— f % l % 


+ 0.6 


Bergen tank.... 

BumoanL. 1 118.5^-6.5 

Cradifbant ■ 113 

*' 830 " 

112 
Z6Q 


Komoa..... 

Kr»MtkMsea I 

NnnkHy dm ItrfC 
Orkla Ind 


-5 
•+1 

95 


3 
- 1 
-1 
-11 
*2 
-1 
*5 

• rl" 

+ 1 
-l ' 
<uc9a + L 
210 a -10 
880;-'~+4 
blS 1 J-5 

139 ;-i 

2U?a +3 
163 —2 

166 ; — 2 
iS7sr 


3.1 
a 2.9 
■tm* 6.6 
6 - 6.3 
8% 3.7 
9 3.0 

2.7 

3.4 

3.8 

2.5 

3.6 

8.6 


CreduaiiMsli—. 

Pferlni'.iiner 

tClCi'la 

•renipein— 

6)err Dainclcr.... 
Veil AJa^efU . . 


9.w 

4.5 

5 

5 


SPAIN 


7 
4 A 

i‘ l S 

■' 9 

6 


TOKYO? 


April 1 

; Asuind .... 

Banco Lcpci Quesi 
J Banco Bilhau 
Banco- Atlanfiro 11. ' 

6.1 ; Banco Central 

4.B ; Baneaicj >C5n ■ ^. .. 
3.1' 1 Banco Extenor — ... 

2.6 1 Banco Genera) 

4.0 1 Banco Granada iL 
6.9 ; Banco Hlsixatut 

4.7 !*Bancn Ihcrlco 

5.4 : rndnban 

■*.4 Banco Ind. Co-- fl,i 
— ' Banco UercanUI iU 
! Banco Occidental 
Banco Papular 


’April 20. 


*»*h» f|*"f - - L 

(Vtiwn J 

Uu Nippon Print. 
JFuJ PbOtO Flint- 1 

niTfJii , 


1 *^icea : ^ or 1 Div.'Tld. ! Banco Santander r. 
Ten 1 — 1 Banco UrqoUo ci.ooi 

r Banco Vizcaya 

: ■ Banco Zaragosano . 


Honda Motora.— 

CL lr/ih'.V _ 

1 to-TukadO _.'1.73u - j— 20 

Japan Airlines— ‘1.73a 
Kauai Elect. Pir.l .692 
Kotssteu— .— 661 

Kotwta— 1 349 

MalSuatura lnd— I 600 
MiuuMihi Book. 326 
NIitaubbtt Hoary’ 140 
Midutibbi Cocfi-i 427 

Mitsui * Co. ! 418 

Httsbknhi — 465 
Nlasa Ifutor — — 1 474 
Ptonee^HI'ctroairi2,70O 
tanyoSletfrie J. 216 


•+« ; 14 l 2.2 

IlS’l*? 3 I | 1.3/Braftitaiwr ... 

480 . + 1 1 1# i.9i Bants Andalucia 

490 IS : 1.5 Altos liornns 

Babcock Wilcox 

704 ;+4 . IB 1.3 OC 

12 1.6 ; Drat ados 

SO ; 0.9 I Imnq&anif 

— [ B. L -Aracoaesas _ 
9 i 6.5 
18 2J5 
15 ■ 2.1 
20 ; L7 
10’ L5 

ia 4.3 

13 • 1.5 

! 14 1 1.7 

+5 . 20 ; 2^ 

1.7 


608 2 


!=? 

;-i 

t— ai" 
1+1 
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BIDS ADD DEALS 


WEEK’S FINANCIAL BIARY 
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SSL PS?; clwlnnan of sufficiently to handle the ever- to comply vntb the Central Bank' 
Jom Martm Metals Group, tells increasing volume of trade. of Ireland's capital ratios 

members that he feels certain the Discussions with Local Antho- ; The bank’s subsidiaries " h 

year will 'see a rery subi rides are at an advanced stage. radS Sfitably ISStemnSi 
fanttd recovery In profits, follow- Total cost of ihk project will be difficult Sit bns and 

from £2 - 71m - t0 tsSL SMJfl* wm * ■«* SSS!S5*JH SEf« ! 

£L6Im. ra^975. _ . financed From internal sources. has been trading Ulster Investment i 

He reports that during the first Meeting, Blackburn, May 5 at Bank has made commendable pro- 
two months of 1876 the. profits of I p-m. .... gress. the chairman adds, 

uie aluminium division were much nnrin«r rh* vmr rnrianMiln.t I 


Haw Par sells 
Harimau stake 


The' following Is a. record of- the principal business and financial engagemei 
week. The Board meetings are- mainly for the purpose of considering dii idendg and offl 
are not available wbefeer dividends c once rned are Interims of finals- ThfsutMilvisio 

is based mainly on la?£ jcaE^-:ti*»4able. ... 


tfigher than for the equivalent 
period of 1973. Completion of the 
rationalisation programme will 
result In a considerable reduction 
in overheads. 

Referring to 1975 the chairman 
says that • considering the 


more 


xiarimau stake 

rag the relatively short period it ■ .• KJ w U11.V Audwronic 

has been trading Ulster Investment i mSmTSLISSS&h - 

Bank has made commendable pro- Bracks . 

grass, the chairman adds. Haw p*r Brothers International garden lawn and border shears ci*S*££. ^SSnai* 

During the year Independent has bounced that it has reached and secateurs, for IUOJWO-t §”* 

-w- T1 -. _ Computer Services expanded into • ®8Te«aenl in principle to sell its £55.000 cash and 100.000 Ordinary 'J r 

I JlCTOl* Unnlr die Republic and the bank npw i jl 0,< * in 8 of 4.74m. shares of shares. Assets less liabilities of §££? nS ist,f ' ley) loW ' 
IJ laid UuliK offers computer bureau services! Harunaa lnvestmeuis ro the Over- Brookfield are estimated at hot jerene ts.» 

through ICS Computing (Ireland) i*®* 5 Chinese Banking Corporation less than fl 00.000 and' net profit SSES?' 1 »??2SE ,w «* u ‘ 
In Dublin and Cork. \ | Group (pCBC). . the largest at about £40,000 for the year to ■- 

■ The Bank is a subsidiary oF the 1 company in Singapore, for March 31, 1976. , I**{* 
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the Uiv. in particular, he con- ? n j£ slowing p 1 IB per cent of Hariraaa--Sinsa- _ The Cosalr offer to small share- 

sWers that the profits achieved ^Lrman l?Robin KnatalfSi ■ » . . ' P0 r ®*s only quoted close-end in- holers to arrange for the sale of &nT53 
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favmirab^ tm-ms ne^Uable. The results were better than lent potential for continuous and LRC EXPANDS Ordinary shares of. II ..in the t«csmS 6-3 cS£-r^ isfrt S?." 5”^ 

\lr. Hubert reports Uiat the ha<J been anticipated a year ago sustained expansion " ril CArAi>Ub capital of its subsidiary, Cronite -® a s^ ; ^r^ 7 1 IsT 
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was substantially increased which i ncreas es in costs together with ___ paphic processing raterBts hare saiisBed by the allotment lo each R« 

benefited both the trading and t he effect of heavier than normal £MJ - been . farther enlarged by the 0 f u.m Ordinary shares of 25p iu ST so — iiwhl « 

manufactunne companies in 197o. provisions for bad and doubtful ‘ acquisition oflpsuich-based Photo- in Cronite Group. ‘ s? B .ra wl 1 1 ■ ^^9? , 

He confidently expects that over. debts it is not unsatisfactory to As depositary for EMI American . _ D^ckwment Secwnm. Ovtbaier ■ tjy nupcBds '* *■ 
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advantage by trading at the most (£3JIm .>. . - view. Birmingham offe'rs'us excel- 
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tioned in 1976 totals £354,000. .capital base of the Bank-and steps the fee for issuance and cancella- 1 Iar K est ^ processing companies, completed the negotiations to in- , a 

Furthermore the group is plarav are being taken to make increased tion of American shares will be r Ir op £ rates fron ? sites cover- crease its interest in Luxfer wesTVrt>00 u ‘” v ^ 

ing for the re-location of the Tom investments in its two Republic of at the rate of $0.5 per share. ®*st Anglia and Southern Holdings and has acquired farther '22J& 0 meetings — 

Martin and Company to an Lndus- Ireland subsidiaries. Lombard and The figure was Inadvertently En Kland. shares bringing its interest to aiiicr mm 

trial site in Blackburn, as existing Ulster Banking Ireland and Ulster shown as $0.50 In Thursday’s .T™ newly acquired company more than 50 per cent, with' aim^, tnvenmem t# 
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warehouses cannot be expanded Investment Bank, to enable them report 
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Jwtil merge its operations with options over the remaining shares SeSuri*"" 1 
.UPL’s Newmarket laboratory to exercisable over the next three ££’l OTO , l1 „,, fJ -* son* »w» WebB 
avoid duplication of effort iq the years. Mr. B. Page has retired Iibi* sSEr - 
area- an 3 improve service. ' as .chairman and chief executive S2J£^ lSCSSi teer 

In March. UPL, whose UK of Luxfer. Mr. J. F. i Hawkins hSST *bI hmi 

laboratories are equipped with the has been appointed managing 

most sophisticated plant in Bri- director and Mr. G. Russell EH«S«nriB 
Um. opened a joint venture managing diPector of Alcan, has |^ h< ^ rnI ^J lruc,ID f l * 
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laboratory in South Africa. 


been appointed chairman. 


135th Annua! General Meeting —'9th April 1976 
held at 25/31 M oorgate, London, E C2 R 6BA 

Statement by Mr. David Lv M. Robertson, Chairman 
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TYZACK & TflRNFR PROBE S^tS iw.i 

ACOTHSmON On the present information, -Jus fiSliFiiEst^S^Tsi. 

• nv-yuJoiiJUii - proposed merger of Polygram B\ cimw wares • •• •• 

. W. Tyrack Sons and Turner has and the Robert Stigwood Group di^dend i interes 
acquired Brookfield Tool of is not to be referred to the Mono- Ansto-wei»i> »«»- t «. 
Rusha II. Walsall, manufacturers of pokes and Mergers Commission: Lincran Kiisour i. 74 p 
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.. NEW BUSINESS 

The Association, despite the difRcaft conditions 
prevailing in 1975, continued to make the progress 
which has been a feature of its recent history. A new 
premium income figure of C9.7rh. was the highest 
ever achieved and included a gratifying increase m 
individual life contracts. For these results we are, 
indebted to our hardworking field staff and the 
support we have received from brokers and other 
agents. 


ACCOUNTS 

New regulations regarding the valuation and 
analysis of assets for the purpose of statutory returns 
of insurance companies to the Department of Trade 
came into force on 31 st December 1 975. As a result 
the Association is no longer required 10 provide the 
complicated Analysis of Invested Assets and Gross 
Income incorporated as note 1 2 to the 1 974 balance 
sheet It has been decided to provide as a note to this 
year's balance sheet a somewhat simpler analysis of 
invested assets (note 13} showing the values used in 
the balance sheet the corresponding market values 
and the actual net investment made during the year. I 
believe this sets out the Association's investments in 
a form which cad be readily understood.. 

For fixed interest stocks we have retained a fixed yield 
valuation basis as explained in the notes to the 
accounts. This is the basis adopted last year and 
places more prominence on the long term nature of 
these investments in backing our business. The 
values placed on equities are market values which 
reflect the increase in equity prices during 1 975. 

The accounts disclose a net income of £29.5m. after 
absorbing substantial increases in expenses of 
management and contributions to the staff super- 
annuation fund. These increases result primarily from 
.pay awards to staff which were in line with the 
industry and were agreed before the period of 
voluntary pay restraint. 

Premium income again rose substantially so that the 
expense ratio has been held to 16.8796, a modest 
increase from the ratio in 1974 (15.47%). The claims 
experience and commissions paid are in line with that, 
expected on the business in-force. 

In order .to reflect falling rental- levels in the City of 
^London lower rental values Were assumed for the 
-Head Office building and as a result the valuation in 
jthe balance sheet of office premises has been 
reduced by approximately £2m.. 


OFFICE ACCOMMODATION 

Last year I referred to the purchase of a site adjacent 
to our. Sub- Bead Office in Hitchin. The purchase has 
been completed for £280.000 and planning permis- 
sion for the erection of a 30,000 sq'. ft. office develop- 
ment was granted shortly before the year end. A 
building coniracrhas been signed with John Willmocr 
Construction Ltd., a Hitchin firm of contractors, and it 
is planned that the buiid.ing will be completed in June 
1 977- During the year the Association also purchased 
a sub-lease of part of the Head Office in Moorgate for 
a consideration of £ 184,000 . In addition tenants of < 
other parts of the building vacated their premises on 
termination of their leases and we are taking the 
r-pporfunity td consider, a scheme for the extensive 
modernisation of H ead Office. 
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BUILDING SOCIETY 


DUMPTOM CTHANET) GREYHOUNDS —Results for year to Petmbcr TT. tt.3 RmSr » fcxpectR*! w 
—Tu rooter fi38.4QS (a 18^3 7. for baH already kuo-cn. Group fixed assets Koopi am ...!c 
year to October Ttr 1B7>. Pre-tax profit 063,63# '»«£*■ <®™» **** f J5- 

CT071 (E2<.BSO after interest JS.7K £233.050 f£316.96#v The first quarter of UP- inerrase m kmc! 
•DJ85t.- Tax £U.K2 l HUM). EarnbiRS l»7B shows an improved level of tnnmver *.« 

per share 1-lp i2j#pi. Chairman sates, and profitability which, on treses: , . “Tr, 

rhat the xwesenr adterse state of aifWrs. <Sc<zhvs. the Board » ranfidm uiM be J 1 ™"*’ 0 ”' 
coupled with the fact that the second, nwtmaloed. Mcctdw Keueriox ilay 6 5” 


Extract from -the statement of the Chairman, 

Mr. W. E. K. Vaughan, LL.B., on the Accounts for 
the One Hundred and Twenty Fourth Year ended 
31st January, 1976 


it \ni 


coupled with the fact that the second. : 


half of the accounting year represents 
the on-peak season, will result In a rad- 
io* loss for the half year to April 30. 


n iLW a.m. 


■ £0A4m. ■. Net ban! 
by SO^ttR. '£C.C3 


[interest payable. 


slightly . higher ambtsn of HENTS— saleable 


EMPIRE PLANTATIONS AND INVEST- SinWn CoIifielC. Ma 


f?JB7.90S kgs. i for year to .March 31. 


NATO MAT ARC RUBBER PLAMTAr S 2!?„ ^ 


PENSIONS 

Before the new Social Security Pensions Act was 
placed on: Vie statute book in 1975, there were a 
number of changes which made the prospect of 
occupational schemes existing alongside the new 
state schemes realistic possibility. The revaluation of- 
a preserved minimum pension at a fixed rate of 8£% 
now allows employers to quantify their commitnteFTt, 
but it is regf^table that no encouragement has been 
given to employers to provide pension^ through' their 
own funded pension schemes rather thqn through the 
new state pay as you go* scheme. 

In preparation for introduction of the new state 
pension scheme in 1 978 we are likely to be inyolved 
in a large amount of unproductive work during the 
next two years. The trustees of all pensions schemes 
need to be advised. of the implications of. the options 
open to them under state and occupational schemes 
and they will require help in making a decision in 
tifne and in changing the terms of pensions schemes. 
The exercise is not likely to lead to an increase in new 
business and may well result in some contraction. 


ASSETS 


RESERVE FUNDS 


LIQUID FUNDS 


£59.635.587 

£2,941.866 • ' " 

(being 4.93% of assets) 

£14.134.668. 

(being 23.7% of assets) 


tioits (1932)— ' TflUl Income for tax 
!G December 31/ 1973 £61.00 r 
Pre-Tax profit £38,300 fiCJXMi. 
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tt nett sale pnee per kg. 60 94p «52. Iflp.. air>a<1r- itnou-n c 
om rfMftaai Barring nnforeacea circanutances and £3J9m. '.£4.74s?.>. 

1 former fluctuations In ibe exchange rale. £3.45iti. i£4.64ra.>. 

‘ , mother satisfactory year a expected, i 1.89m (£t.t^nt. -. 


PATANI PARA PLANTAT IONS— ^ TolJ The severe drought earlier m tbc sea«oa f£S 19m i Curran 
tncOBic tar six month* io Septemb er 34. ^ ^ effort on the reiinmeza. ‘Is Zlrr r-fntalr 

l9ra_.£13j*<W._»ni3.8Wi. Pre-tax profit, tfte second flush and hi spile of a slightly 5m Alkanre an* 
Xal biXi i £32.800). larger overall crop, higher standards of jj -ci.'iut Siu^Kstr 

THURGAR BARDEX rpiaatlc products) - manufacture and sale prices, a lover 12.20 pm 


* Looking back on last ; year. Building Societies have 
reason to be proud of their achievements. 

* The proportion erf the Society’s reserves is well above 

the average for all- butldrog societies. .» ■ 


GRINDLAYS HOLDINGS LIMITED 

. . Grindlaya Holdings is the company through which the public car. partic'pate ;r. the a^tiviti 
. Bank Group. 51% of the shares are held byGrindlays Holdings Limited erd by Ci:;bark 
Lloyife Bank Limited. London hold 41.4^S of. the shares cf G-’indlays H Clair'S 


*• We shall continue to pay the best possible rate of 
interest to shareholders. 


Sham and deposits in the Society are Trustee 
Investments. 

Member of The Building Societies Association 


ORDINARY SHARE INTEREST , 


MANAGED PENSION FUND SUBSIDIARY 

With the country wide investment debacle of 1 974 still 
fresh in everyone's minds and despite the improve- 
ment in the investment world, our Managed Pension 
-Fund has had - limited success in securing .new 
busines$.;Thi$ is disappointing but -the investment 
performancer-df the. Fund has received favourable 
publicity recently. * 


Adifficult 1975, r 

renewed determination for the fu 


' r .7 i v, ir* 

. It S ■ ► 


mmm 


Extracts from the Statement by the Chairman, Lord Aiding 
to the shareholders of Grindlays Bank limited. 


INVESTMENTS . 

In 1975 the Association continued to invest 
.substantial sums in fixed interest stocks to secure the 
-High yields available. During the first nine months of 
the year purchases of equity investments were also 
made amounting fo £5.4m. Towards the end of the 
yeaf the divergence between equity and fixed interest 
yields had become se large that it was decided to sell 
some equity investments and reinvest the proceeds in 
fixed interest stocks. The Association continued to, 
advance monies under the prdperty development 
agreements lo which I referred last year. Until such 
time as these developments are fully let your Boapl 
considers it prudent not to reflect the current profes- 
sional valuation of these properties in 'the balance 
sheet, but to include them on a more conservative 
basis. Apart from the investments to which I refer to 
later under Office Accommodation, no further sums 
were invested in property during the year. However, 
at the year end the Association had contracted to 
purchase for £2.1 m. a fully let freehold shopping 
centre and had agreed subject to contract to purchase 
£2.1 m. of industrial properties. These will be 
reflected in next year’s accounts when completion 
has taken place. Holdings of short-teim- erects 
increased during the year but in part were being held 
against these new property purchases. 

Institutional investors have been subjected to much 
ill-informed criticism for failing to invest in industry. 
A number of ideas have emerged from several 
Quarters even though it is still not proved that the 
institutions have failed in this way. 

Institutions like the Provident Mutual are custodians 
of small savings against sickness, old age or death 
from many thousands of people, it. is wrong to 
hazard these savings in high risk investments or to' 
accept a less than adequate prospect of return: and 
no-one is helped if the investment turns out a 

mistake. The new money has failed to help industry 
dnd the policyholder has also lost ■ . 

However, in common with many others we have felt 
it right to support the initiative to be ready if. need be 
to assist viable business which through force of 
circumstances cannot gel capital from the normal 
sources. We intend strictly to limit any commitment 
10 an amount which wiil have no noticeable effect on 
policyholders even if it proves unrewarding. In our 
view it is equally if not more important for the critics 
of institutional investors to use their energies in ' 
persuading Government and Unions to re-establish 
The climate of confidence which encourages profit- 
able investment in industry. Whilst the Government 
continues to borrow at rates'of interest which. are m 
excess of anything that industrial and commercial 
enterprise c an be expected to march, it will inevitably 
attract the money which in. other circumstances 
yyould be placed elsewhere. 


PAY RESTRAINT 

The Government's policy of voluntary pay -restraint 
which became effective from August 1 975 has begun- 
to stow down the rate of inflation and it is encouraging 
that there has been widespread’ co-operation. Wage 
restraint is now recognised on all sides as being of 
paramount importance in reducing the’ rate of 
inflation but it is a matter of regret that provision for 
retirement benefits has to be included in the limits on 
pay increases. In considering the terms of a second 
phase of pay restraint the restrictions on providing for 
increased pensions' benefits should be relaxed if not 
removed completely from the policy of 'voluntary 
restraint New or increased pensions’ provisions on a 
funded basis produce additional saving for-invest- 
merit in industry which is essential to bur economic 
health. 


PROMPT WITHDRAWALS. 


Full detaits with Statement of Accounts may be dbtained 
from: 

LAMBETH BUILDING SOCIETY, 

1 78/120, Westminster Bridge Road, SE1 7XE 
. Telephone: 01-928 1331 


or Brandi Of frees ot 

Ashfonf, Kant (23161), R«lfrte (49221), .- • 

Tonbridr£j42*7)..Ojmliwter (21BC9). Wokinj (73542). 


Boscowhc (Bournemouth 3781 T) 


COMPANY 

NOTICES 


GENERAL MINING AND FINANCE 
- CORPORATION LTD. 


LEGISLATION 

Legislation is now in force which protects policy- 
hojders of insurance companies against severe 
financial* loss in the event of insurance companies 
getting into financial difficulties. The one good point 
about lhjs legislation is that it does help policy- 
holders to avoid the .traumatic repercussions of a 
prolonged liquidation- and enables an orderly dis- 
charge of liabilities to policyholders, it is hoped that 
continued, vigilance, of the Department of Trade will 
ensure that thefe is no need tcutsciie policyholders. . 
it would be wholly regrettable if this legislation, 
resulted in lax surveillance. 

A number of regulations on various aspects of control 
of insurance business have appeared during 1975- 
and further regulations are expected shortly. Whilst, 
these need careful study and result in some change in 
the detailed presentation of our results ip 1 975 they 
do not produce any major changes io the way we 
operate. . 


INTERNATIONAL COMMODITY SHARE 
FUND "ICOFUND" .... . * . 

SocMtt Aaopyawi 


(Incorporaiffd In thV - * 
RVBUblk of South Alrtu) 


- DIVIDEND NO. 100 — 
COUPON NO. 102- — 


raSH&rffiSP 


23. »**nue <ie U ParttOiotr** 
- R.C. Luxembourg B 7*942 


ANNUAL GENERAL MEETING 
OF SHAREHOLDERS 


NOTICE IS HEREBY GIVEN H*»f . the 
4 nnu«l general meeting or the Campanr 
trill be held *e 23 Arcnve tfe> (4 Porte- 
Neuve. Luxembourg- On April Z7tn, 1976 
at 11 a m. lor the Allowing purpotes. 
namely: 

—To recet.e am) Sdoui the report* o* the - 
Director* . statutory auditor And . 
■ and It on ! 

— To adopt the balance sheet and the proht i 
and loss account as at. December .31. j 
1 

— Io appropriate the earnings. " | 

—To approve the transler ro the Fund or i 
the results pi the Resurcnue cptmunr’t ; 
transactions on the sales and redemp- 
tions of shares. I 

— Ta discharge rhe Directors and Statutory 
Auditor. 

— Appointment el Directors and Statutory) 
Auditor, resignation of one Director 
and appointment at new directors. I 


DIRECTORS 

Mr John Ormiston after 18. years* ^'distinguished 
service to the Association and having reached the age 
of 70 has decided to retire from the .Board. My 
colleagues and I thank him for the wise counsel and 
advice so generously given. 

We welcome Mr .Raymond Cazalet a director of the 
Henderson Administration Group af ’ Investment 
Trusts with a wide experience of investment who 
has joined the Board in Mr'Ormiston's place. A 
resolution confirming his •appointment will.be 
proposed at the Annual General Meeting.' 


— Resolution a ta ai Kami hiring- or not • 
the cubl'Mtlon or auirterlv . onandJl ; 
resorti, ■ ■ 

—To transact any other business. _ * 
.In order to attend »he Meeting. *&«' 
hpldars pt Bearer shares are . requested i 
to lodge ttuxr shares 6 re days before the . 


HOLDERS OF SHARE WARRANTS TO 
BEARER will receive -payment on or 
alter the 23rd April. 1976 at • tho 
rate of 74.B2298P the amount 
declared per Share hss 11.223440 
b«nij South African hi on .resident 
Shareholders' ta* ol 15% against 
surrender ol Coupon No; 102. 

Coupons must -be deposited rpr 
THREE CLEAR DAYS lor inspection 
before payment win be made: — 

In London at National Westminster 
Bank Um lied. . Stock Office Services. 
2 nd Floor. 41. Loth Bury. London. 
■ E.C.Z. - - - 

• In Paris at Credit du Nord et Union 
Parislcnne Union Bancalre. 6 £ 8 
BouItm «j Hanssmaijn. 

in Bask at Swiss Bank Corporation. 

’ . In Zurich at Credit Suisse. 

Coupons belonging to-'holdcrs resi- 
dent in Great Britain and Northern 
Ireland will be Hid as follows; 
Amount of Dividend after • 
deduction of South African 
non-resident shareholders' ~- 

U* of 15% €3.59954 

Los: United K<npdOfF In- 
come Tax of 20% on the 
' grove amount of the Divi- 
dend of 74.822580 . .14.56460 


In my Statement of 16.th September, 1975 1 
explained the reasons for the large first half 
year loss of just under £1 6 million after tax 
and minorities of which £1 5.3 million was . 
attributable to the Brandts sub-group. This 
loss included an additional transfer to the 
Group General Provision Account of £6.5 
.million, having particularly in mind the .. 
advances within Brandts. In the second half 
of the year after making-use of about'£6 
million of the Group General Provision for 
Brandts advances the Group as a whole 
made an operating profit of about £7:7 
rnilfion before tax and-£1 .7 million after tax, 
B ut we decided to make a further transfer 
to the General Provisioneo as to maintain, 
that account at a prudent levelin relation to 
the increased level of ou r. adva rices arid foe 
prevailing national and international ~ \ 
conditions ; and also after arranging for foe 
reorganisation of Spey Investments Ltd:, we 
. have eliminated the goodwill element ’ 

. attributable to. that company. The’accounts 
show that the year's operations after leaking 
large provisions reduced reserves by- : ■ 
■v£20.t million." - ; " V- 


before transfer to the General £ 
over £14 million ; iri the seconc* 
Group made an operating loss 
of £2 million on the same basfc 


The Group Balance Sheet. ’ 

in our capital resources of £32. 
effective from 3rd December, T 
only substantially improved tfi^ 
Balance Sheet but has also she 
again the strength we have fror 
Bank shareholders. Citibank an 
Bank Limited. Our total capital 
now amount to £82 million cor 
£68 million a year ago. ■; \\ 


•7 '&¥*>-« 


Mre&rS with 0«* of 0 i ■ , MTfnTlnnrri I *ormv an be e bra 

EMV* JR "JESS' gill "5 fc 1 *., N i ,l '£i l 

main on 4niMM.lt until fk. IbUnwtna I mlrtstar Bank Limited. 4t tBC 


main on dcpoilt until tha day IViovrlng 1 1 
th« dart or »t Ganorei Mcrtln* f I 


tire, hr oi W wnorai Mcrtlnr . 

— Banaue de Pirii «t d«s **»*£»*- pour 
1c Gratid-Duchi dc Luxembourg >r 


lc Grand -Du< hi dc Luxembourg •" 
, Luxembourg. 

^Banaue dc Ptris a d« • In 

Pirn. GcntvJ. Brands. i&nSsa and 
Amsterdam. 

— Bansa Cammcruale Italian*: haad office 
and branenes. « ■ 

Tti* Board, of the Directors.., 


lufifip forms an be obtained on 
application to the National West, 
minster Bank Limited, at the address 
Shown above. . 

.... BY ORDER 

GENERAL MIMING AND FINANCE 
CORPORATION LIMITED ^ 

R. R. BISHOP • 
London Secretary. 

London Offi:e: 

Fnars House, 

38(5 1- N< " Broad Street 
EC2MJNJ. 

. . 9ih April. 1976. 


’ 1 have referred fn previous statements to the 
amounts of tax the Group pays on -its " 
earnings in overseas countries which 
cannot be offset against losses elsewhere. 

In 1 975 the total Group tax liability is '' / 
estimated at £11 J5 million, almostail pf .* . 
which arises dVerSeas. There are two 
principal reasons for this large increase in 
tax com pared - with 1 974; First, total ■ ‘ 
overseas earnings were £6 million higher 
before tax, and secondly, the deferred tax 
" relief taken this year "was £679.000 ■’ . 
whereas last year, it was. £4,71 2,000. 

The Group continues to record substantial 
earnings after tax from overseas despite 
often very high rates of. taxation. The total of 


The Group, in 1975. Importai^Tf 
has been made in securing greaMp||p 
and co-ordination within the 
involving the fuller deployment's^ 
services and skills available in L 
..including Brandts and our overv, 
activities for the benefit of the C 
a whole.' • 

During the year we established 
Finance Services (Canada) Ltd. . 

The Group now carries out banl If 
operations or offers-financial se; - ». 
most of the important centres, ii *\ i ' 
East and Australia, in the Sub- C 

the Middle East, both in the Gul 
Jordan (and since the end of 1 £ ■ 
opened a foreign, currency hank 
m Cairo), in East, Central and Wy 
in Greece arid Cyprus, in Westet 
and in North America, 


*AL 


I* ; ' t " ‘ -'-t Im 

i . - - w- 


The Group in 1976. 1 have, I h< 
demonstrated that hidden inside 
losses recorded in the Accounts 
was a strong base of overseas e? 
a beginning of recovery of Lond > 
The Management are working tc 
1 976 which should lead to a furt 
in our overseas earnings, to a rea 








HOTELS 


MANAGEMENT AND STAFF ' 

This year; perhaps tven more than last; policyholders 
have good reason tq be grateful for ihe continuing 
loyally and hard work of management end staff which 
underlies the presentation of these good results. On 
behalf of the policyholders 1 thank them all. 


SPA HOTEL 


The Report and Accounts were adopted and a vote of thanks to the Chairman. Directors. Officers and 
• staff was proposed by Mr. P- W. Horner, seconded by Mr. J. G. Monroe, and earned. 


TUNBRIDGE WELLS ' 

For business or j><oMurp. Set in own 
omemi* end adjoining g-hole golf 
course 60 vrofi apaointed reams ana 
COrifamnre raom*. Fully liCOriKfi- 


NOTt. 

Under the .double Ux aoTrcment 
tjrtween tflfi Unltetf Kingdom 4W tte 
Republic ot Soutfi Africa, the South 
African Nonresident S&areh older S' 
tfx asolicable to the diridend i* 
allowable as a credit against the 
United Kingdom tax eatable In 
ol the dividend. The deduc- 
tion of ta« at Ihe reduced rate el 2d 
per cent, insteed of at'ffie basic rate 
of 3S per cent reererents an allow- 
ance of credit at the rate of 1 S. per 
tent 


• I _ ■ • MV1 V UIIUUIU ICQU LU a I Ul | 

these overeeas»earn»ng3 after tax in the full iri our overseas earnings, to a rea 

year of 1 975 was F7.3 miHion. It is'th^ U.K. , profit from the sizeable business 
earnings of the Group including Brandts on Corporate Banking Organisation 
. which foe Group s Management has. .been international Banking Departmer 

■S2STS5?i? l, r 0ll ®! ,0l !5 1 S 76 - 'fftlMillW ■ Brandts have bu«ltup.andto an:. 
• ^975 the loss m the U.K. after t^x but ■ profit in our London business. 



On* hour from OixMim X 
Coirforences arranged . 


Tol. 303S1J-3 


The gross amount ot the dividend 
rscefved to be entered by the Indlvl. 
dual shareholder on any. return tor 
”1255, M» ouroose* is 7<TJ!2298n 
multiplied br Ut* number of shares 

nfllG. 



Bank 

Limited 


• RO. Box 280, 23 Fenchurch Street; London EC3P 3ED. Telephone : 01 -62i 


*qpies oi ins neport and Accounts for -Grindlays Holdings and GrindlaysBank, andthefujl C 
- b tatement may be obtained from : Th e' Secratary. Grindlays Bank Limited; ati.the above ad 


■***•*» 


-Y-; 


nAO j jl'tflt 







Utv 






IBS COLUMN ^ ; 


APPOINTMENTS 


IEL DIXON 


Caliard & Bowser 
chairman 


Businessman’s Diaxy 


U.K. TRADE FAIRS AND EXHIBITIONS 


; Td rather tbiui shooldst fear- adopt -the safe-profile approach | 


Date - ; ; Title 

! Current ......... Birmingham Motor Show (cl. Apr. 20) 

Apr. 25-7-28 incentive Marketing and Sales Prom. 

I Apr. .26 — 29 Manchester -Toy Show • 

| Apr. 26—30 ...... int Cleaning and Maintenance Exhibition 

I Apr. 26—30 ...... Storage, Handling and Distribution Exhibition . 


'ddenly bet^e/sig-. ’.-rd rather thou shouldst- fear- adopt 'tlie' safe-profile approach Sic! Apr * ^5— incenove Marketing and Sales Prom. ' Metropole Cratre. Bright! 

cher. to what use’ . . .fuUy.rep^t - . ■ indicated in the . book, "The SSf 'a^Sd Co haa^n- S «Sn' SSl^e kSSarS Apr. .26-29 Manchester -Toy Show - ■ Belle Vue 

ut the money?"; . ■Ttua.-InffiBP? threatenings rest Organisation Man/'.-This is for. ^cSliabd sponslbOity to the • divisional A P L *■.«. Int Cleaning and Maintenance Exhibition Olympia, 

iefly, and - caustic- .. stilivhmoceht the applicant, when faced by AND BOWSER, NUTTAIi. a Board for personnel affairs in A P r - — — Storage, Handling and Distribution Exhibition. Olympia 

• re the Sturts of- But answering-stich questions, questions like these from EAL, Guinpew subsidiary, in Succession the European region. Mr. Houston Apr. 26—30 Automotive Service Equipment .and Supplies Exbn. U.S. Trade CenteT, W.l' 

‘ S/ 4 T nt c ^ t S B bV° to i i0Vt ™>rtificlaliw«o n ar i lyV toJMUolurd Larfra* who hra a£ M L“ N^Ezbn. Centra. B'ltan. 

naJ—thajcauseyou^the jpbriseqire, cm-X&stiy, be a and answer them accordingly. renmL * . ■ Apr. 27— 29 ..^. Laboratory ^ipmem ^Won . Cunard Int Hotel.YV.B . 

Ti anxiety^nr appre*' cajme of ;real a^ety-l^a^i- To adopt the artificial person- ^ j Whitting has been BOWTHORPE HOLDINGS states Apr. 27— 29 Industrial Dev. Exhibition .and Congress ' RoyaT Lancaster Hotel,' W 

‘ - ■■ Ous canQiaatetor.ajop,^ e^e- required, -what ..the candi- appointed planningmanager in that 'due to "the continuing es- Apr. 27—30 — ^ InL Pipeline Eng. Exbru- and Convention . Earls Court 

■o .quotations are cXallyif heneedsit at-allbadly. date must do is to repeat to him- tS^Eeonomc PlanriinaHttvision panslon of Power Development, Apr, 27— 30 International Marine Exhibition Earls Court . . 

lich .appear on the.' The. questions : are surely an setf - n( i a «ain until at -the headquarters ‘ of the Mr * A. Bevan, the managing May 3—7 Int. Instrmnts., Electronics and Automation Exbn. Nat Exbn. Centre, B’ham 

Ion form sent-to - attempt to lure applicants into he assnmP <- tbpm ttaTfStawine BRITISH GAS CORPORATION, In . L Pneumatics and Hydraulics Exhibition. NaL Exbn. Centre, B'ham 

>y the' recruitment- statin e deeply h^d iaersonal with effect- from April 20. Mr. “J? u Hi M ay ??”?? •••— Air Cargo Services and Equipment Exbn. Heathrow Airport ... 


‘ ■ Venue ; i; - 
Bingley Hall, Birmingham 
Metropole Centre, Brighton.:. 
• Belle Vue ■* 

Olympia . 

in Olympia ‘ 2 

Exbn. U.S. Trade CenteT, W.l' • 
Olympia 

NaL Exbn. Centre, B'ham ; 
Cunard InL Hotel,- W .6 ; v j 
Royal Lancaster Hotel,' w3 . “ 
Earls Court . ^ 

Earls Court _ 


.V the' recruitment stating deeply h^d-pereonal sixaSredes- ’ ^ !*«*• from April 20 ; Mr. jSS^mSt^VTimSSSA S JtS 

I loved, my ‘father, and imy 8 * 8-8 

the answer -* V posttfe jt gn* - in ^ * I “ to - 12*3f SSTZZ. “LBS ^ S3 


with effect- from April 20. Mr. Sis 2J ay —— Air Cargo Services and Equipment Exbn. 

Whitting; who was previously rfthe dWsSS 1 *!!? S ay i? ...... Word Processing Exhibition, and Conference 

operational research manager in “ £ S-TSEL ??ay lf-I 6 International -A& Fair . 


15 — 22 Buxton Antiques Pair • 

16— IB London Meat Trades Fair 


NaL Exbn. Centre, B'ham 
Heathrow Airport . . .. 

Cunard InL Hotel, W .8 
Biggin Hill 

Pavilion Gardens, Buxton 
Alexandra Palace 
Olympia 


hit m nw j..^;cnqcott, wno.-was recenuy v ^r ™ may id— re ...... London Meat Trades Fair Alexandra Palace 

-nly about 4} square all probability stringers. • But .. appointed contn>iler of manage- director of Rowthorpe Electric! ®® ay 16r"20 i..:« JoL Contract Furnishing and Interior Design -Ex. Olympia - r 

I think it would_be the appHcant cannot avoid in- I l&e tinngs pretty well the roem services. . ^ Bme Hlrf^mJSSein? dS - - 

enough for -my fezring'that refusing to answer way they are. . -'.'r ■ . ■ * tor’ of Bowthorpe AostoUa Pty ‘ AirMTin-r i n . __ *iwrrrr«frrTAXTr» " v 

* would be: '.the .questions Wdld. - count I never worrjr.mucli about THCKfl LIGHTBJG has appointed has also become a direetor*o£ .OVERSEAS TRADE FAIRS AND EXHIBITIONS- 

?a good life With-, against him. . anything. 1 ‘ Mr. Jofe.PoRodL 46, to the Board BMP Electric. vfUJXOX.au UVU/C 1 /UAd AiW LAlUWiiyi^ . 

air needingto ans-:- If. be answers— particularly 1 _ don’t-care forbpoks .or ^ Apr.’ 14—23 _... Milan Trade Fair Milan !» 


JLLU uwiuifi iu *ur - 1 I..UC - _ — :r- — t . — ' — Pwvinitolw mm oonunj mansMT . • . ■ n.pk. jii <o -.... Julian X raae r air 

is like this asked by; the second, one— seriously, he music much- ■ ■ - . Srti? e %rS^ SSfSriSWK c hr r ^^katS Apr, 21-25 InL Biennial Exbn. for Sheltered Farming 

folfc Hke yoit-’ -r.y . : may Well rule himself out by I love my wife and children. & bl lSKT« tS detiSiw ' ha?- > bren^S^K ^ pr ’ International Spring Fair 

I would be tempted offending some prejudice . held 1 don't let. them . get in the headquarters at Thom House, -director,' design, for Chry star's ^S!!' » ' ^ ,, ? rn ® t |o®a| I Hsauselaold Fair 

n- this theme In the by one of the consultants; Also. w *y of my company, work. London, where he will be respon- European operations from May 1 . si J - Swiss industries, -Watch and Jewellery Fair 

.linuMwi fn'r nnW hf, « tn n,n >ho>lcb nf HUGH SAYF. nf the Ward slble for all sales activities in He succeeds . Mr. Rov Arp. who Apr. --4 — May 4 . International Motor Show 


: they have- at. least anger" or suchlike without at experienced.. 


management gfr Martin wiOdnson from the 


Apr. 25 — 30 International TV Programme Market 


filling up this form which to do this.- At first the job will be to help f , ® ttKIL'SS™: BRITISH LEYLAND UJv Mr. May l-f International Book Festival 

?m-“ - Another possibHity.: Is to the codccto's top ' fi nanc i al o? the Stoci^&ehaiMr? a^SSK S SSfi iSg JT" ‘ New ZralM^Tra^F^r 1 * 

lg distinctly non- answer facetiously. But; any ex- executive in^- .developing a he held from 1965-1973. over responsibility for^mSSlt May 11—15 !'.".'.! InL Energy Economy Exhibition and Forum 

te moment, 1 would penenced job seeker knows that budgetary system for a 3300m. . Q _ , planning, economic studies, pro- May 13—22 International Food and Allied Expo 

nswer fhe^ second no matter how aireh the qnes- shipping- operation with awnfiton has been duet analysis, sales training. May 14—23 ...... International Agricultural Fair 


eserve thee. 


7- The best I can. think of 4s to 01-409 0033. ' 


1ERAL APPOINTMENTS : 

the Mersey ^ docks And harbour " . 

CARGO HANDONG DIVISION- 

i E P UT Y DIRE C TOR 
OF OPERATIONS 

Hie Mersey Docks and Hartiour Company who are 
the port authority for the Port Wtiy^rpool and also one 
of the largest cargo handling; organisations in Europe ^ 
wish to appoint- someone to -assist the Director in 'charge ' 
of their cargo handling and port marketing activities.. • . . . ' - 

' ' It is the intention that. the aiccessfu) Candidate would . : 
succeed to the: portion , Of DhsctOr in charge' of- the 
' above activities within. twelveJ months, although suCh; 
appointment would not- necessarily involve ."Bear'd • 
membership: - ■; ; . : • . • iT '.. . . ar . ' : . .... 


been • appointed directors bf fdirector and general manager). Apr. "13— J5 ' Inslght-Ebav fUK): Video Disc *76 - 

TENNANT TRADING (METALS). Jfc-J. "tt Abell (Leylmd Special Apr. 13- 'WT1: Finance of Exports 

• ' • ' • * - ' * ' . Ej?>. u SiS H5? u £ : ^ an ^F in£: ? ll T cl Apr. 14 — Henley Centre for- Forecasting: The Budget ' 

Mi-. John B. Auger, previously ^ piy/M r. W- N.-D.Bloor (sales Apr. 14 Timber Research: Farm building rn Europe 

^ Fan^ Systems X.E. Gu« (techn^- Apr . 1S BIM: Pension Schemes and New Act 

(Birmtogham) has become manag- V ‘ Fam ’ Apr. 22 Inbucon: Disclosure of Information 

of ■ K AVGE ^ TOrth( ^ »°rk5 director). ■ - „ InsL of Porchasing: Contract Price Adjisnieot 

(midlands).. .... v_ . 7 ■ ■ ■* ' ■ • Apr. 23 Guardian.: Contracts; Dismissals and Redundancy 

■„ '■ ■_ . ■ TL • . • ■ - • J ,J5SSUl nB introduction of a Apr. 23—24 1 Leeds Unlv.: Patents in the Common Market 


Insurance 


Woodborn-Bambcrger _ .remains -'Bwd F^per and Board (U-JK.) by Apr. 27. 29; 
chairman ' and ! becomes - joint -Mr . 4 ■Brian Geddes, commercial A nr. 27- 30 

managing, director. ‘ Mr. Geoffrey director, of Spicer-Cowan, whose Apr. 28 ...... 

E. Ward, a main Board director, post goes to Mr. Peter Fisher, Apr. 2S— 29 

becomes chief executive of Previously chief accountant of Apr 28—29 

FOREST PRODUCTS DIVISION Spicer-Cowan. Mr. Nye also Apr. 29 


BACIE: Training Design ; - 

Northwoodi Nortii Sea Pipeline Operations 

D.o.E.: The Construction Ind's Export Challenge 

ESC: Employee Participation in Europe 

Ass. Cert Accts.; Investment Appraisal 

Bus. & Ind Tig.: An Approach to Private Medicine 


Verona 

Zagreb 

Amsterdam 

Basle . L 

Barcelona *; 

Florence 

Brussels 

Dusseldorf 

Cannes 

Tehran 

'Hanover 

Hanover '7 ‘ 

Paris 

Nice 

Geneva . 7 

Wellington 

Oslo . J ! ■ 

Pretoria 

Novi Sad 

.. Paris. _ - 

CONFERENCES 

*• .. 'f 

Royal Lancaster Htl., W.2 i 
World Trade Centre. E.l 
> CarlTorr Tower Htl ., 1 S W-1 • 
Stbnelelgh, Warwickshire 
Management House', W.C2 
Financial-Times Cinema 
Park Court Hotel, W 2 
Park Court Hotel, W.2 
Leeds 

Grosvenor Hse, W.l: 

Brazil " ’ " 

B ravels 

^PraP-'Tig Centre, Egham - 
: Heaton >M}unL Bradford 
• 16; Park" Crescen'L V/.l 1 '■ 

C-?mwell H 3 II. Ft rla Court 
Portman Hotel, W.l 
Hotel des Cergues, Geneva > 
Clifton Ford Hotel. W.i 
le Cafe Royal. W 1 


and sole managing director of becomes a director of Reed Apr. 29—30 ...... Financial Times, the Banker and the Investors Waldorf-Astoria, New York ' 

Bamberger* (Timber and Ply- Transport, Spicer-Cowan and of Chronicle: New York— World Financial Centre 

" 00d > : . . . • . bv iPe Reld C 0 I a5d ny Rank!? 3 ?£Jta A pr Inv and Prop. Studies: Man. of Foreign Currency inn on the Park, W.l 

* E-nnSfati May 3 I.G.D.: Convention, ‘Tyne for Initiative ' Metropole Hotel, Birmingham 

Mr. A. H. Pope has been oM^ratiorS May 3 — 4 Financial Times, Norwegian Journal of Commerce Hotel Scandinavia. 

appointed director of the Avia- of ap ^ ! t | d SSESSl and Shipping, Svenska Dagbladet. Berlingske Hplbergs Gate 3o70slo 

SSpnSI^S Caaes - “r- ShSdeton' w7 pre- Tidende, Helsingm Sanomat: The North Sea in 

Coventry. He takes over the divi- mnoral maiumr—cnaKl,! 1976 ■* 


appointed director of the Avia- of Reed (tammated and Shipping, Svenska Dagbladet, B 

f A h' J-? Mr- ShSdeton' JS^pre? To?I nde ’ “ e,s,ngin ^ nomal: Nort 

wil? viously general manager-— special , „ 

Projects— at the company's central Personnel Management Conference 

is to undertake a special assign- 0 fg ce a t Cowley (Uxbridge). May 4 — 5 Brunei Univ.: Investment for Production 

for the company in- overseas ' * May 9— 12 Annual Con f. EVAF : Eur. Assoc. Ind. W 

aviation markets prior to his re- • ■ _ . Mav in — 14 iti>nD(>Ti.T i n>Dno- -n«»raiA« u,b<nB 


Royal Lancaster Hotel. W-2‘ 
Uxbridge. Middlesex 


»ank( 


— , ..w- Jhe^ucrpRsfuI ^odidale^hDgld^^ve. ^.^oven^ '- i - 

record In managing a layge .orgmiisation preferably 
related to Ports’ orSHippmg:it Lsurdlkely-that anyone 
untier, tbe age, of : 45 .will liaye had soffiitient experience. • ; ' . 

■ A coinmenaiig: salary ‘of £12,000 is in - mind’ A- V - 
contributory pension scheme ^is m operation. 

Application forms can be . obtained .from BL-Holt, 


ENTERTAINMENT GL1DL~] 


Company Personnel Manager, The Mersey Docks and . 
Harbour Company, Pierhead. Liverpool 3L3 1BZ, and 
must be returned to liini by not later tfem 17th May, 
1976. , 


ill !v^ 
ti» 


KING AND INSURANCE APPOINTMENTS 


ment zor me company in- overseas + May 9—12 ...... Annual Conf. EVAF: Eur. Assoc. Ind. Mktg. Res. Sheraton Hotel Brussels 

& , HOCKWAW OLMS; to. % Mb-g ^.mlnrton Sp. 

Pope joined Sir W G. Armstrong Jacksqu, commercial director, has 14 Urwick. Business Modelling 1 , Urwick Centre. S nugh 

•WWtwsrth Aircraft in M41 and been 1 -appofh ted group planning 2J® y; Jf ‘ Imperial College:: International Finance , -Imp. College, S.W.7 . 

left the aviation. side m 1B68 when director. Mr. David Shepherd, Staniland HallENorth SM-Oil and Bnt,ish Ecoaoms 1 Churcbill Hotel, W.l . . , 

he was appointed executive direc- operations director at St Helens, **■*• 11—13 Method Dev.: Work Study Appreciation 10. Woodhouse Sq^. Leeds . 

tor-manufacturing of Jaguar has been, appointed manufactur- ; ■ ; • 

Cars. He returned to aviation in tag director. Mr. Peter Coward, : — 

1969 as works manager of the operations director at KnottmgJey; 

Aviation Division of Dunlop and has been appointed technical : 
be . was apopinted deputy director operations director. His • successor 
of the division in 1978. He is a - at ivoottingley is Mr. Duncan 

member of the Board of Dunlop Rothertuwr, previously finance OPERA & BALLET THEATRES thfatrk' •• 

Aviation Incorporated. director... •; . co ‘^^NMN^\Vii t F ^L?ET 0fTOW ? Bja v foo. savoy. -ass "mb. swninw b.oo 

NATIONAL BANK OF NEW »r. R. O. Sw hra be™ ““ ^.“Sef;So6p?^. W ": ' '' 

ZEALAND has announced that appointed' managing director of Togo * ln on^wroval '*'* shakk-SI * 

Mr. Spencer T. Russell, at present CHESEBROUGH-POND’S in place covent mrdeji 240 1DM '*?« mm d*iw iw. a *uS5t™ bStR A iL *\hamS5.^i 

chief manager In London, has of Mr. H. K Carter, who has been t«i b m t’oS l t2SS£ g.so Die ,t «A ol f J5J lB J p Sf^SSiic M 1 * I^"rh?uS P 'A V n tMn? H auS B 
been appointed general manager appointed director of corporate setwnon: w«j. 4 .sit 7.30 H«mid sundry Times. S*rai» eao*i. oa^d oiinnn. r?S«. 

in 'New Zealand from October 1 public relations at the parent eEEusrtkS. 1 : Im araVi. her majbsty^T 930 bbdc'. e^ b-cki. Eiir n HSi Lv S^S^ f,h bS&r anl eJSSS 

next foflowing the. retirement of company's headquarters at n Anihii mafcr in wy. » ah A**! !2 m innii. liisr mSeSE,. joSm ox^SSf 

the present general manager. Mr. Greenwich, Connecticut, U.S. Mr. ■ ^ WaSWeTSUS, ' “i^uilSf 5SUfl. Po ?|fo„ W" * t,ulre - Ron »t» 

John Mowbray. Mr. L. H. Hills Spear was previously director of 

will become chief manager in international administration- at 
London from the same date and Greenwich, and before that was 
Mr. L G. Andrews, the Bank’s marketing and sales director . of 

assistant general manager. In New the UJC. company. ■ -j •Nm^SS'tti'o^praiw" VuTch. . I Ml ? 0 «’ ,n B July h 7 

Zealand, will- become ctepvity -,i- tueitdm lyric mm repertmvT -437 shsJ st w ^r&-s Tn.J5!?2:^ 


1 H n:?'zg\s° k^xtss 

has been} . ' J ■ J«nn»e uje wi, , ehwitb Hirdwicke ‘ 

.f 1 Tomorrow wild TeraOunTMi-t. I In Fretfaneii Lonsdale’s 

ON APPROVAL 


■Vo« should rush to w It,” Dally TeJ. 
It 001 ray approval." e»o. New*. 
"An evening or comic deHahL" 


lonigw 7 wmen; Tampr. 6.30 Die • ’An pvpnJnu of comic deHahL" 

&of n A U ?1So ,: 4 W ^,: 2 UUbZn. £ Hagld_Hg. on. Sunday Tim es. _ . 

Gianni Schlcchl; Scad avalL except Wed. M .l l ? aWOTTS. 93D 6606. Ergs. 8.00. 


•THEATRES a 

!:?i: *gL »tt 

AVRIL ANGERS^DEREK^ONa^, 

MURDER AT THE VICARAGE 
. SHAKESPEARE AT ST. GEORGE S 
A theatre built lor Shakespeare, ?■» 
repertory company doing only Shake- 
PhlUp Anthony. Alan Baddl. 
Sarah Basel. David Cold nos. Roop- 


m si. btuKue-a 

%nf ,, ar*Kia 

ithonv. Alan Bade!. 


65 Am phi, seas for all perfs. on sale 
from id a.m. on day- 




general manager. 


Mr. J. S. N. Chariton has been albert . 


THEATRES 


Mats- Wed. 2.30. Sat. 5 AS and 8.30. 
Good Friday perl, at 8.0 p.m. 

The new Hit Atrlran Musical 
. I PI TOM3I 

-PULSATING MUSICAL. - Eva. News . 
KNG*S ROAD THEATRE. 352 - 7488. 
Mon. to Tlinrc. 9.00. Frl.. Sat. 7.30. 9-30. 
THE ROCKY HORROR SHOW 
BEST MUSICAL. OF THE YEAR. 

- Impossible to over-praise," Punch. . 
LYRIC IN - REPERTORY. ' 437 3886- 
Tnt-i Tmr. B-OO. Wetf 3.0. &- 8-0 


ING • - £ (iBgot, 

vrell-esobthbad merchant blink offers a most 
vc career position to an AI.B. in bh or bar 
i. Applicants should have bwkEroandi ' lo 
r. with some experience of croon: analysis, 
dminlicmion s/xf jccurtiy. The - Job involve*: 
t lendings propositions, mkh»E. recomminda* . 
and processing apppficnioiti. ' Pro poets ere 
it 'in a secure tod estpanding .-ofganhmtion. 
i American bank in London is looking for a. 
ucatao person,' aged 25, ' who- baa a basic 


FJ(. ADMINISTRATION ' £ Begot 

An InDamadonal bihic's expansion prognrBtn* creaeea 
an opportunity for. « person. : aged 25/27 wfifi aevertl 
yean’ experience _ In .> Foreign Exchanae. loacmctions^ 
-setdemants. recmdllatfens and poahlom: 

Addirionally two . of ; oor client* have VKtiichB for 
dealing-room assistants. - . 

. - ' - - Contact; Norma Ghnta 


_ ' • appointed managing director of T M £L D SfSS l ?«1!lS ll ..K. E yo E af«.n. . j ° h ^ mof eatt. f r a nk^ grimMs 

H Au ^ e “’. the automotive ' component distrl- - TSSnee Saturday at .S^OO o.m. sea ‘cull Y 

director of Bass North. West, has >>tRj(m dftfcara >:of - ' «KN * 1 ' 2 °^ pr l » t _ 7 c ” .P.-f n - - ' t Must -and April sbuh. 

“"BS iwrdwS i - • ’• • 

BASS MARKETING. He wil l b e DISTRIBUTOKS, ; :Mrv>- Chariton . .equus lyttelvow (ndw Nattomi fhentra) 

succeeded as:^managtag director joined GKN in 1971' as purchasing shap«r mb “7.S: 

a to. SS SL . ™* by *?-. director of Nettlriold rad Mose? ■■ B ^’^AitSS..P , ?r .’SS^fASg’. . 

w. re ter uacuima. He was appointed a director of > — r- Wrt oOT'R , ioo^ cxcellenV iTsmk 

. _ * . - ' GK3^I Fasteber and Hardware Pis- alpwych. ut h8l MJJ* 5332 . ON smb day of performance 

Mr- E Pugh has teen tributors sub-group in 1973. last Co ^Sk now _o«J^.fr d m mo a.m. _ 

appointed a director of projects j. e*b*. 7 jo. Man. wed. * Sat. z.dd • Mayfair. «9 mm. 493 • 2031 

vrithin the veneration davelon- * 1 (No nerf. 1« AwHl Mon.-Th. S.15 Frl.. Sat. 5 45 and B.30. 

Wl rr 1 T 1 ! Mr D Rnm«n Nsvlw hat h<«n THE MERRY WIVES ASHER Stppnan 

ment and construction division of ™: u- . ■ “^* 7 * I>ayM5T 11831 Deen of Windsor . . modre in enustemher Hampton s 

the CEGB. will be responsible appointed chairman and rnanag- nm wmib Gorkv-i the xykovs tN« ■^FMe*TinwrJ^ 1 ? — . 

for the direction of Diingeness -»S_ ROSSKR AJp 5T »!^ 'uVx So ' omm «. ' 

BL ' Hartlepool and Heysham RUSSELL, and Mr. J.CH Nayjor 28 Aorii «t 7 ..o'l - 58,01 from -soa. oinagr-Show ss.so . 

Ttrfmnoyxl ' rparinr and Mr. A. S. Wallace join the r- r MERMAID. • 248 7855. Food. 248 28SS. 

Jid toe Board. Mr. David A. R^seU be- J&lc&f*?"- “""‘"ffcAVd b^.n^ale^Vs 5 ‘ 1S 

completion of DrexA, coal, and VI* mMRcAL . 

Leicester, gas-turbine, -power toauapng diroctOT of Rosser and - oNightiui. Don-t miss it." Daily e». -Mika Son’s ncepuSuiiy arc vastly 
stations. Russell (London). 7 r-r-r^ - r^— — — ■ntertaiMiw wniimt comedy.” 5 . nines. 

Ti-.-v - -i_ ' ' • APOLLO THEATRE. 01-437 2663 "More (rood laufifll then any Other pi»V 

Mr. Pugh was previously the - * Evenings S. 30. Sat.-S.30 and B .30 In' London." Observer, 

generation division’s acting .ser- - Mr. Derek - Farley, has been barrv ■ Humphries ib .. seta from 75 p . pinw-show. es.m. ■ 

vices -engineer:- ’ appointed chief ^retutive and SUPCTS 1 AI !- national theatre « under Lyttelton 

* managing, director, of ATLAS, roadway theatre. Maida v«ie. 325 palladium. 01-437 7373 . For on ween 

Mr. Gunner DahMensen has PRODUCTS AND SEBVICES a ."f ^ 

been appointed director, health Burmi ah subsidiary. ■ Mr. Farley reiAie direct from Hollywood the three degrees 

and safely, of JOHNSBN AND was previously chairman of Road cycle sluts t »im tip rogebs. the black abbotts 

JORGENSEN (HOLDINGS) LTD. Research, and succeeds Mr. Cambridge, ase eose. twnhm ldo. PAULct^M sms mm. t» Thm,- e-oo 
Mr Jensen is also disttibution L-'B. R. Davies, who retires, after Wrt - 5 ‘- . - J^cSgi^^yAfegR 

director of J and J, and J and J te11 years, as. managing director family. musical. . palladium. 01*437 7373 . April - is »t 

W^ 0 " “ d or AU “- * ; 70 'qtaw “■ 

* Mr. M. J. W. Davis has been comedy theatre. oi-eso 2S7B. iynse^de pauu marti ei <zaine 

Mr. J. D. Houston has ' been appointed .a. director of BURY E*»»i r *oi «^>o saturd»v 5.oo «nd B.aq. jun* on* for ft rcru-omy 

elected, a member of the Board AND MASCO (HOLDINGS). - i„ A £#y sugar . . B « om« not? Sp!n .- 

■ ■ ■■ ■ . br SttPhM Polltk OH -. : PHOENIX- THEATRE SEASON 1978. 

8 T - Brilliant . . . winning and ewltliw.” FT. for 4 weeks only 

• •• V1RY. VERY. PUMMY,’’ S. Trfegnrah. ErcnTnpa S.OO. Wt Thur*. Sat. 3.00. 

EVEtWFG STANDARD AWARD WINNER CKYNhIIS - TlOUIS 

- :i -= = — — — JOHNS • JOURDAN 

. CRITERION. 930- 32TB. Evcnhios It 8.00. "A superb lenon In the art of 

Sats. 5.00 and 8.00. Mat. Thur*. . 3.00. firce-Dlaylno — Dally Mall. 

ANTON ' PETER' * IS RUE D® L 'AMOUR- 

ROOGERS VAUGHAN M Bedrtmn farce at Its funniest " — People 

. and NICOLA PAGETT l" BOOK NOW I 01-S36 B6H 

II _ . , . - . , - ■■ A CLASS^a’mQiIg STAGE ■ PICCADILLY. 437 4508. MOIL to Frl. 

»> (International manufacturers and. rztatlers of twrill^ik- a dSiJ Minw. »j™?rmv M E lr H I^ u WKlr 4 L 


■3®. 3878.1 JOAN PLOWRIGHT. HELEN MIRREN I 01-509 1198. 


*««[•■ PMUp Anthony. Alan Badol. 
Sarah Baael. David Coin nos. Roger 
Davenport. Lvnn Failelgh. Richard Gale. 
Ii vl Rosemary Leach-, George 

Murnll, Paler MrEnerv. Joseph OX 0 H 0 K 
IfF Porter. William Squire. Ronnfp 
Stevens. Philip Vo«. , 

n I rector*: Frank Hauser. George MfitcetL 
Designers! Bernard Cutehaw. C. Walt# 

Hd&WS 

Mu, lea Antlaua.ol Dnma 
TWELFTH NIGHT. Opening April 21. v 
ROMEO AND JULIET. DMMdng June- a. 
Richard hi. opening juty * ■ 

fr«- 7 ^SOi.MaL Wed. 2.30. A Sat. 4.00. 
SI G^oiVes Theatre.' 49 Tufnirir Part 
Read.. Islington. London. 1>L7. Boa *Otnt8 


JOHN M OFF ATT. FRANK GRIMES rSbfEMeeare as Shakespeare InieiidW* 
. and PETER McENERY In Ttw Stage. ... 

„ THE SEA GULL ’ AHuslar lineup lor their ft rat- season^* 

. 1 Must - and April 2BtD). Ev. Standard. 

. Thur*. April 13 to Wed April 21 . cmaw wit.,,. * .. 

l yWp^JL ’ , ” ,ORE ^SSSSL in rff E °CARB TACTR 

LYTTELTON (new National Theatre) try . HARD". D PINTER. ■ Evenings 7 JO. 
92B 2252. Jon't Sr Tomer. -at 7.45; ‘’Superlative revival.’’ Gdn - - • 

• NO MAN'S LAND . - ■■■ “ See J t at all cam. "■ D ■ Mall. • 


. and PETER McENERY In 
. THE SEA GULL 
_ (Must -and April 2 Bth). 
Thur*. April 13 to Wed April 21 . 
THE BED BEFORE YESTERDAY 


- Directed by JOHN DEXTER ‘ N ° LAND - ■ - Se e j t at all Casts.''-D ■ Mall. ■ ■■ 

Beetrifylng threughwt.-' Fin, Times. ^ 4 ]^ iStaSKrtal Boritm.n ^‘^'rhur.^M 6 ^ iW 

DWYCH. 836 5404. Inf. B3S 5332. dS C ^R T fS^H& Do^'Aa^McD^.lf ^ob'!^. 

■ Royal Shakespeare Company . ^only : from “ * Arthur H-.wam. Birrv McGinn 

ftST WEEK. . BOOK NOW ONLY? FROM 8-30 a .m. NO SEX PLEASE. WE'RE BRITISH 

Eves. 730. Mats. Wed. & Sat. Z.dD - MAYFAIR. E29 30M. 493 • 2031 Directed Ov Alton Davis.. 

(No perf. 1 « AprHl Mon.-Th. $.15 Frl., Sat. 5 45 and B.30. 5th HYSTERICAL YEAJt 


nNANCE * 1 *™*™*™ ; ' to «,ooo 

ucatad pemoo.’ aged 25. who- las a basic Our drams, tulwidiary of a consonJum' bank. Male a 
:ns In credit inaJwls wik and will- benefit ' . representative fpr. tfieir Binniiisbara office.. Applioira 
irtber in-houn- credit trdainj. ' ihould be axed bfpmtn '27 and 33 end have at least 

fidonal vacancies- exist for experienced candi- - five yean’ experience.- In -. Hire Porchas*.. Leasing- and 
•ritb fluency in Pontognew or Spanish, and- Inralmant C red! t. TACJif experience w ou W be an naet. 
»re alio posidom based in fllrmingtum and". and good opportunid»».wd fringe benefits are offered 
star- . Cemdetr. Norma Ovrir . to the lueeeaiful cwdMja.. . Contact. - Leslie Squire* 


price prevs. 
'JO. Opens 



AMBASSADORS. 836 1171. Evgs. 8.00. 
Mats. TUQS..2.30. SaL 3.30. 8.30. 

HAPPY AS A SANDBAG 
THE WONDERFUL HIT MUSICAL 
- Dallghtfui. Don't miss It." Dally Exp. 

APOLLO THEATRE. 01-437 2663 

Evenings 8.30. Sat.. 5.30 and B.30 
BARRY - HUMPHRIES in ' 

- HOUSEWIFE SUPERSTAR! ' • 


‘ fioef from - 80 p, 
MERMAID. - 248 
Evenings 8.1 S. 


Dinner-Show £5-50. 


INAL 


ifc j 


SIAN RUGS. 

below normal price. 
TlTY of flood damaood 
rvlno cotopletelY ■ wlth- 
TRIBAL and VILLAGE 
TO Boxhara. Tatudz. 
■JL etc. WarefuHKA.otar 
n. Open ,Fri. 9th* 11 
Sat. totb It to 7 p-m. 
1 11 a.m: oo, i ■ p.». 

fc 834 0478 


AS— (Cont.) 


tXJ. Daily 3.03, 7.00/ 
ACHINE (X). DaOy.l^W, 

4, Le! c. 5a. <W ardour St) 

- Perfs. Dlv. 12J0. LM. 
at. 11.05 Chart c* flroqaqa. 
iHTWt (AM. 'LJLML 
■ SADDLES CAAJ.12.J0. 
Snow FrL aod Sex. 11.05 
YEAR THE eXDRCMr 
,H v - William Frlfdkin. Sep. 
<0. 3JW. 6 . 15 . 9.00. Lie 
'at. it.ao. - 
YEAR THE TOWERING 
Sea. Perfs- Diy. 2.00. 
snow Fri. and Sat- 11.43 
My 1.00. Lie Show Fn. 
Ken RmuU'l TOMMY 
1.00. 3.45. 6.30. 0.1 S. 
md Sat. 1Z.00. 

(NA - - - - 

1. Tefe-ASfl oreiv' 
on. Sep. PT09W 2.30. 

4 5 ’HAPPOt TO 4 ,W 
<ra». 2.1*1, 4,1*. WO. 

T >A4V Sap. amf. Wk. 
».M. 8.40. - • 

In DOG DAY AfTER- 
ConL progs, 2.19, 5,00. 


* SL 734 0SB7. A Id (Arte 
vj. 3 spectacular Fme# 
2.45. 1 45 and matic Of 
worth and Friend a- . ' 
4 Dute Of York St. SWJ. 
71. after B pal 01-M0 
at The Gaslight tonight 
ted bv w with come- of 
f!ao Cabaret In London. 

1 frlendlv CAnmaBY. ad 
EijnvdiM surraandlnm- 

P JH. - . - - 

Seen Street. LtmdM, Wt- 
.SE FLOOASHOW .. . . 
UNLIMITED 


EDUCATIONAL 


[ L Read fM tBe Stodc JBxchihge exams 

! AT HOME 

own home you can parsne a carebd |y- Bradonu , -. 
course of - study that ta bw oMWy ■ 
recognised bv fte S jpclc te banae. Subjects, are ■ -. 
stock Exchange P nc i l w: - Interpretation of , : 
f Company RcOOrti and Aubwvix; T**attoi»TJlr ' 

Techniaues el. Ill vestment, 

Wrhte tordexalN to The Prinrioal. 
y Sr wSaTfe. a. Department 2M14IC, ' 

ooltlau College. Aldermaeton . Court. . . KMflna -.. 

M 7 4FW, Aho at M Krooolltan cStege - 

Adrian nr Office. 4 tore »re«t Arejrwt. MBM&.- 
•gate EC2Y 6EJ. -TeL 0I*®2S-2721. 

Accredited by CACC. -Member .... . 



modr e B ° l n AT “c:h r?««L h.^ S M w a m prn KrS talk of the town. 01.735 5 oai. 
MODRE in Christopher HAMPTON S from BrtS Dining jnd Dancing. At 9-30 

•■SENSATIONAl^’lund.y. Tim*. . . New JEMPTATION 

c-... ^!5 Y mL UNNV ri;: PrreR GljRDE^TJ - 


«<*■: =48 7856 Food. 248 28M. <mo^ ALm lit 

jg3h&tj% 5 - ,s . p,YPE ^py wag%E F *y: B 

■alil«sw>llttlnjlv^fun^v-' iD. m«ih — 7 - _! - -I - 


in FUNKY PECULIAR • . VAUDYE1LLE. B36 MflE- Erw. • at- &.OQ. 

"Mtke Stott’s exceptionally 8rc. vasHv Mats. Toes. *.45. Sat. SLOT- and B.W. 
entertaining brilliant comedy." 5. nmes. _ _ „Mirflirrt LOCKWOOD ■ 

"More good laughs than any other play Fsul DANE MA M and Barrie INGHAM 
In' Londoiv.'' Dhurwr - - ' DOUBLE EDGE - ' * 

nous* 75p - £!SS K £ S^ « JB: ; ;JS P S55f jrV^^Krig^g^ob ! 

NATIONAL THEATRE see under Lyttelton . VICTORIAL PALACE. 834 - 1317. 




u rr w«au«a ’ — lePfiHWIAl, lIlBdUm, UnQCf l-TCTP Wffi . •' V| CTPf A L PAiACt '63C 1317 

managing., director , of ATLAS, roadway theatre. Maids vsNe, ,mb pajxadium. 01-437 7373 . For oiw y/m " J-o. wen.. s*i. 6.0 and bm. 
PRODUCTC >UJD SEB.VJCES.a T ^ ht rr ^\ £T 6 ^ HoVf whit held' 

Burin ah subsidiary. ■ Mr. Farley revue direct from Hollywood the three degrees ..^ c fi..?£9FS u -„9l r .E?£^ G,l * s,IS 

was previously chairman of Road cycle sluts ^ plus tip . Rogers, the black abbotts “ N ^|- y Y «ious -. w *- 

Research. and. succeeds Tfir. Cambridge. B36 sose. cvenmss c.oo. pa la ce.- 4 37 « Mon. to. Th ur» . 0 0 oinner ^nd ben sun £3 mo. .iMpn.-Tjio 


Olnnarjend best stall £3 I ncl. -iMnn.-TAJ 
WHITEHALL. 01-930 SE 9 2- 77 65. 

. Ernilnp 8.00. Saturdays 6.45 ind 9.00. 

PALU. RAYMOND presents ... 
•’Bntain'E No. 1 5ex Svmbol - -■ 
FIONA RICHMOND M -. . ■- 

COME INTO MY BED ^ 

WINDMILL- THEATRE. ' I 437 8312). 
■PAUL RAYMOND presents- -- u -i 
-LET'S GET LAID 
Twice nightly at 7.00 aod 9.00 
2nd SENSATIONAL YEAH 
WYN CHAM'S. 836 J028. EverTWBI H.OO. 


FAMILY. MUSICAL. . 

- THE BLACK MIKADO 
Best Musical 176 A prob. 77.” S.Tms. 


PALLADIUM. 01-437 7373. April 19 at 
7.0. Tuts:. Thur.. VrL 8.O.. Wed. S Sat. 
6.15 and 845. 1- week only. - ■ 

SACHA MIKE 

DISTEL REID 


LYNSEY DE PAUL. MARTI CAINE WINDMILL' THEATRE 
June 9th for li peris, only 1 . PAUL RAY MO 


June 9th for 14 peris, only 
. JULIE ANDREWS 
• ■ • • BW Office NOW .OPEN 

PHDENDC THEATRE SEASON 
. FOR 4 .WEEKS ONLY 


mines 8-00. _ . 

GLYNNIS - . LOUIS 

JOHNS - JOURDAN 

"A superb lesson In the art of 
farce- Pthrinp — Dally Mall. 

• ‘ IS RUE D® L 'AMOUR- 
•* BedrOMi farce at Its funniest People 
BOOK NOW I 01-836 B611 

PICCADILLY.. 437 4506. Mon. to Frl. 
7.4S. SaL 5.30 and 6.30. Mat- Wed. 3. 


Mat Thurfi . Sat. 3.00. Sat*. 5.00 and 8.15. Mats. Wed. at 3.00. 


bond: drawing 


IMETAL3S.A. ' ■■■ 

(formerly IE NICKEL SJL) . 
v!s.$ 20 f 000 ,wyo 9% Bonds 1971/86 

NOTICE IS HEREBY GIVEN th# the redemption instalment 
of SU.S. nom. 500,000 due on May 15, 1976 baa been entirely 
effected by cancellatlon of Bonds repurchased toy the Company^ 

.’.^•Amount unamortized: 5U^-18,500,000 
""'Outfitandlng drtwnBonds: 

-- . .. v 13386 to IS3^7 -fn«dustve 

' . - 13 604-to 13569 inclusive . 

/• - . 13532 • • 

' ; . 13 577 to. 13591 inclusive 

JB ANQUE . 

. > • - . Soeidtfi Anonyme . 

' Fiscal Agent ■ i ' " 


(Lniemational manufacturers and retailers of. 

. high grade footwear) 

SaGentpoints by Jan S. Church, the Chairman. 

> Despite a difficult year for the shoe industry, .. 

group turnover for 1975rose 15% to 

’ £13,768,706 and pre-taxprofits increased by- 
9|% to axecord £1,311,916. 

I A final £vidend o£4.63pmakes a total of 6.73p 
per share— the maximum permitted. 

i 7516 Directors propose to enfranchise the ■ 

' non-votiiig "A” shares of the company and it . 
is subsequently proposed to makea tfoe for 
one scrip issue. 

► Our manufacturing companies experienced 

buoyant export sales, and current export 
orders axe at a record leveL * 

i ' In America, the subsfantM loss in 1974 Tyas"'- . 
convertedinto a profit in 1975. * • ' ' • . : 

) Retail sales increased in 1975. and 1976 has 
started well.. -. 


her 1975 can be obtained iron 2%e Secretary, Church and 
Company IJmited r SLjcmes. Northampton. 


JIMMY JEWEL In 
. COMEDIANS' ' ! ^ 

.by .Trevor Griffiths. "The mgst exciting 
ploy Iq London.” Sunday TinttS'- - 
. '* Best play In Ldpooii." Nwiweefc.'. ■ 1 - 
YOUNG VIC (bv Old virl/ 928 636% 
-Today 5 and 8.15 CHARLEY'S AUNT. 


7.45. SaL 5.30 and 0.30. Mat. WM. 3. CINEMAS. 

ABSOLUTELY.^ ENCHANTING MUSICAL ABC 2*2 SHAFTESBURY' AVE. .'831 


DRURY LANE.- Ol-B36 BIOS. vim! X%&, r l’2S5.e I™- Perfs. ALL. SEATS BKBLC- 

,-Evfts. 7JD- MjW Wgd^Mxl SaL i.SO • B SStal.- , Son. ■. and*^ 5 T.M**™* ^ 

mpas^sa* » ■ ehl: 4 - w sir sl rsa- uw. • «■ «- ** 

^i.^Aj garoaa-'iLg g s.-is. ws- 


B8&J. Sen. Perfs. ALL. SEATS BKBLC.. 
. 1: TALES OF BEATRIX POTTER flJK Wk. 
Son. - and -Sun. 2.0D. 5.30. B.30. • .:... 

22 ' LYNDON LA). Wk. and SOIL 

P ' C ’ 4>2a. '7.5a> 


'HE AND- HIS SHOW ARE I PRINCE 09 WALK. 


A TREAT," Sunday EXPreSf. I 

From Mav 3: 

ROY CASTLE m BILLY. 

DUCHESS. * 836 8243. evening*. 8.00. 
Frl.. SaL 6.1 5 ".•■»d S.oo - 
OH! . CALCUTTA! • . 

• NOW IN ITS -6th YEAR 1 
■■‘.BreatJitekrnglyr BeetiUfuL" S. TeL 
; " The Nudity fl Staimlng." P; Tel. ' 

DUKE OF YORKS,-. 01-834 SI 32. Red- 
price prev. Tomor. at B Ooen* wed. 
at 7, sub*. - eve*. B. Seta. 5.15a BJO. 
GOOD FRIDAY PERFORMANCE AT 8.0. 
ELIZABETH SEAL. SHSJLA 5TEAFEL 
■In the miHlekl 
. SALAD DAY5 

GARRICK. 01-838 4401. EyB*.'8.15. 

Mat.. Wed. 3t0. SaL S.O end 8.40. 


Mdh^Thgr. 8.0. Fri.. Sit. 5.30. 9 30- 
“ A Great New Mdaieal." D. Mirror. - 
MAR PI GRAS 

'* Brilliant. Won exciting Mnlcal for a 


01 830 8681 Sep. BLbl «■ Perf. 8.fl. UM.-2'.dipJ 

' ' D. ' Ml'rrw. - * CURZON Curtan StreeL W-1 . -(499 .3737) 
r Katherlno Hepburn, Paul Schofield- fit 

Mnlcal for a Aibee'j a DELICATE BALA NTS 


long -long -time." S. Tlijie*. . '' At last a (.AAL Wk him *1 2j30. 6.00. B.S'Q. 
British Muriul to ling about.’* S.. Mir Sun, at S-OO 1 . S.45. B.BO.' ■ • ■ -n 

" A FWtafl.lnR Mnlcal.*’ NOW. EMPIRE. Leicecter Square. -4»- 12M. 


QUEEN'S. 01-734- -11 6B, .. Ewnlnqs (f-0. 
Mat. Thors. -3,0. Sets. 5.3D end 8-30 
. Winner of all the awards lar - - 

BEST FLAY OF THE YEAR 


THE SLIPPER ANiTtoE BKE 'i^ 
Prgga. Dally 2 00. 5.00.- 8:00. - Serf, 
pertfc All seats bookable. No phone 
PPOKTBPS. ' ^ ik ■■ -. j 


Michael GAM90N In -Pm-»> GRAY'S LEICESTER -SQUARE THEATRE - >(980 
OTHERWISE ENGAGED 52S2L DAVID BOWIE in Nlulba Roes'k 

■ : Directed by -Hamid -PI NTtR -fllni TOE HAN WHO- FULL • TO MAftJff 

RAYMOND ■_ REVUEBASt - TinATIIE.- S^nray^etaoiS"' 5-1 ^9 

714 1 qpEQN HAVMABKEt .930 2T5 b5wt1 


PAWL HaVmWO presonts 
THE NttllVAL 
OF EROTICA *76 


OMAN HAYMARKET 1930 2738-277 Ik 
Duatln Hoflman LENNY " .(XL SeS. 
prooi.-Wfc. -Z.00. 5.15. A 30. -Air 
rapY.-he booked. 


RICHARD BRIERS ” MereHjma." Gdn. REGENT. 323 7707. Evenings '8.30. QpiofirLii CEST^ ' g ' gTW ARi ' na ■tn'lrr?r' 
ABSENT FRIENDS Fri. and Sat. 7.09 and -9.15.- ■ rau , ri L ^i L rjfr sHy^K-JSsiL^illl! 

"Alan AvcWnsorn'i ftneCT tomedY." *. 2nd YEAR OF SENSATIONAL f« E CoM^r2? R l2?0 

Time*. . Last .2 w e ta 1 e n ds April 2A i . STAGE SHOW OF THE 70s - ■ ln - wtl 12 t0 - 2A0..S.2S. B-1Q. 


Times. . Last 2 _ we n ta' e n ds April 24. 
From April 28 FUNNY PECULIAR. The 
huge Comedy Success from tha.ManneM, 

GLOBE.. 437' 1592. Evenings' 800. 
MPtlpqc Wed 3 DO. Sat. 5.00 and 8.15. 
TONY ffRITTON. 

. .PETER BLYTHE- JILL MEL FORD • 

* *. - THE CHAIRMAN 

• A cemcdY bv PHILIP MACKIE 
'■ Most enloveUe a real (Might,’ 1 D. Td. 
” Wkkwfly rwreaUng coraedv.” E. Nows- 

GREENWICH THEATRE. 0V85B~7735. 
Evenings 8.0D. Mat sat. 2^0. 
Bernard Bresalaw Andrew Sachs Id 
RELUCTANT HEROES 


2nd YEAR OF SENSATIONAL m' C»t „ S, 1 210 ZJOfisI 

* . STAGE SHOW OF THE 70s - ■ -'£f: t ’ WL praaa - 12 »°' *^0--6-85- S-1Q. 

Sr MY PEOPLE COME ODEON MARBLE ARCH. f723 20TT-TA 

AN ADULT MUSICAL . „ RACHEL'S .'MAN (A). Sep. - ortot WE. 

■'Never j dull moment. 7 ' Evertno New*- 3.30. .8.15. All seats may be ooaked. 
1 M tickets held for sale at • the door- j - /_. ■■ ■ - - — - — 

GOOD FRIDAY. TWO SPECIAL J * "•Jfirt S Il' . S-W-T .. ffSg 

• PERFORMANCES at 7.0 and fl.15 B494. Seo._-Pertji, AII hbotoabte fW 

— — . — e*. Peris. Bo* Office tl a-m- to 7 p,m. 

ROUND HOUSE. 267 2564. LaH Wedt- riwt. Swis.y. No phone booklnsi. ■ .* 

Mon.- Fri. at fl JO. Sat. 5,00 and BJO. 1- 1AJ, . 


PLAZA 10 2. Resent St.. S-W.1. 8^9 
S494. see. -Peril, All seata -bgetobte ft*- 


I GREENWOOD. 


: JdllSON BRIDGE. . 


Mon.- Fri. at fl JO. Sat. 5,00 and BJD. J. JAWS (A). _ __ - ..... . 

Angela Pleuumor In THE JOURNEY Dally 1H_ gerr 1.00. 2nd perf.- 3.JD. 

■ — 3rd o«rf. 6.00. 4th peri 8.30.--'. - 

ROYAL COURT. '730 1745. Frm. Art. 22 2. MAHOGANY (AA>- • - 

at 7. Subs.' Eve. B, Sets. 4 ft 8. Dally 2.15. 4 20. 6.55. B-5tfc ng tv_ 

IWr. by SamueL Beckett m° German from ^ Year H EM£5inj^j!s S nfi 151 nlSl' 

-s «*ia ! | . » g.i»A i Sf w’tetsrasii s-ift.iafc 

ET. MARTIN’S. 836*1443. Evcnlnss B.OO. ! She** Fri and SaL 11 A&. Sflife .Stole. 


Festival do Theetre Francals. Evch. QJb i 
Mat, SaL 4 J0._ CELINE'S New Wav 


Mats. Toes .ft 2.45. sal. 8.0 and 8-00. 
AGATHA CHRISTIE'S 
• . THE MOUSETRAP-- _ i 


SMiUftamoui traiulatlofl. 405 0502. Worlds lonscat-erar nm— 24th YEAR. 


CINEMAS ARE CONTINUED 
IN COLUMN'DNE^" 


'-.k ;r„w vt ‘i.win* 





The 5J»8Bcial'>5^3€S 


TIMES 

Monday April 1 2 1976 ; 





Great Yarmouth is best known as a flourishing 


seaside: resort but it has also expanded as a North Sea. oil supply 
and service centre. However, industrial growth has been insufficient*. ;t 

m ' • . ‘ ‘ " 1 «. t . V'ivtNb*. ... _ 

to overcome a chronic unemployment problem. 


-5.36-t 



[Three 

Strings 
to its 
bow 


i GREAT YARMOUTH is a 
;] curious mixture of old and new. 
jof holiday resort and industrial 
.‘centre, of cargo port and off- 
shore supply centre. It is a 
1 recipe that has served the 
{■town fairly well over recent 
, i years, though it has, too. pro- 
educed its share of problems. 

Not surprisingly -the sea has 
j played a dominant .role in 
Yarmouth's growth, ever since 


the grantin; or the first 
Charier by Kjng John in '1208. 
It was partly due tn an accident 
nf nature- and partly to the fore- 
sight of a Dutchman, Joyce 

Johnson, of the time of Quewr 
Elizabeth I. who ensured that 
the River Yare look the course 
it follows to-day — leaving . the 
‘.sea at right angles and then 
bending to run almost parallel, 
to the coast for more than- two 
miles. This happy geographical 
situation enables Great Yar- 
'mouth to lead a double life as 
industrial port and holiday- 
centre, without mutual disrup- 
tion. 

It is as a holiday resort that 
the town and the area around it 
are best known. The Borough 
tor district) of Great Yarmouth 
covers an area of 43,000 acres, 
mostly situated to the north of 
the town and taking in part of 
the Norfolk Broads. The 15- 
mile coastline of almost un- 
■b'oken sandy beaches runs from 
Winterton on Sea in the north 
to Hopton in the south. There 


arc no official estimates of the 
number of visitors, but a good 
week in high season must bring 
about 100.0QQ people into the 
area, some Tor the day only but 
must ti« slay in one of the 
numerous hotels or boarding 
.houses, to rent a holiday flat— 
'becoming increasingly popular 
— or to patronise one of the 
many holiday centres nearby. 


Bookings 




Catering Specialists to the Oilfield Industry 



OFFSHORE 


CATERING 

SERVICES 

LIMITED 

Telex: 975245 


3 MIDDLE ROAD WEST 
GREAT YARMOUTH 
NORFOLK 
TEL: 3154 or 58707 

DEUT AG SUITE. 

JOHN WOOD GROUP 
GREEN BANK CRESCENT 
EAST TULLOS 
ABERDEEN 
TEL: 874616 


The holiday trade never seems 
to let Great Yarmouth down.' 
“ There are no bad seasons hero.' 
only good ones and better ones/’ 
says :ilr. Leslie Shepherd, who 
combines bis job of Chief Officer 
of the Department of PuMicity 
and Amenities with ' that of 
Director of Great Yarmouth In- 
dustrial Corporation. 

Bookings for this year, 
especially in the self catering 
sector — flats, chalets or caravans 
—are on a par. with previous 
years, but the number of in- 
quiries. says Mr. Shepherd is 
well up. 

The second string to Yar- 
mouth's bow is the- port. Once 
the centre of a thriving herring 
fishing and processing industry 
— you could, it is said, sometimes 
walk across the river by stepping 
■from boat tn boot — to-day not a 
single fishing boat operates 
from Yarmouth. Instead the sea 
provided a replacement crop: gas 
and .oil. Since the mid-1960s 
when the first natural gas was 
brought ashore along the coast 
at Bacton, the 'offshore supply 
and service business has grown 
Steadily, filling the once empty- 
quays and buildings until now Jt 
provides jobs, directly and in- 
directly, for about '4.000 people.. 

More than .150 oil and gas 



The Biergarten close to Wellington Pier. 


groups operate in Yarmouth, and 
the town seems to have absorbed 
them and their workers with 
little outward concern, ’file 
transatlantic accents are in evi- 
dence in the hotel bars (and so, 
according to the oilmen, are the 
“chicks” to help them pass 
their leisure hours), but. there 
have been few of the unfortunate 
side-effects .that have hit. say. 
Aberdeen. Even the property 
market has been only marginally 
affected. 

- As a cargo port situated 
around 100 * miles from several 
Continental, ports. Great Yar- 
mouth obviously had high hopes 


when Britain joined the. EEC. 
" We bad hoped for bigger 
rewards than have materialised 
so far,” says: Mr. M. Dowling, 
the Bnrough Planning Officer. 
But still there is a brisk two-way 
trade in a wide variety of 
goods: timber, pulp, fertiliser 
and other raw materials come 
in, while the export list includes 
grain, caravans, machinery and 
scrap metal. The trade is largely 
with Dutch and' Scandinavian 
ports and the USSTL bat one 
operator bas -just started -a. ser- 
vice to the Middle. East 
The -port can accommodate 
vessels of up to 320 ft.' and 


18-19 ft draught- at any tide A 
new roll-on /roll -off terminal, 
whose creation was obviously 
partly inspired by EEC aspira- 
tions. is being built at Spending 
Beach near the harbour mouth. 
The project is being financed by 
the Port and Haven Commis- 
sioners. and a user has still to,, 
be found, although the most 
obvious candidate is Norfolk 
Lines, the biggest local operator. 

The'" main barrier . to the 
town’s development as a . port 
and as an industrial centre lies 
with Inadequate land transport 
facilities. Rail links are not 
good, nor, if local opinion Is to : 


A bustling port 


believed, is British Rail par* 
Ocularly interested tn making 
them so. in spite of the obvious 
potential that exists in the area. 
r'And the road system is not 
'adequate to deal with large 
numbers of trailers and lorries. 

ne -by-pass, at Hopton, is being 
built, and several others are 
planned for the villages nearby, 
but Government cutbacks are 
-likely to put the damper on 
these, at least for the time 

h p .in g . 

■ There is also a need for a new 
bridge 'over the Yare in 
Yarmouth itself to ease what 
can be appalling traffic conges- 
tion. Plans for this have now- 
been agreed and work is likely 
to go ahead on a new structure 
upstream of the present bridge. 
* The road problem will also 
weigh 'heavily in discussions 
about future industrial develop- 
ment It is this that 1 Great 
.Yarmouth needs more than any- 
thing. About 2.300 of the 34.000’ 
labour force are unemployed: 
at 6.8 per cent, of the workforce, 
this proportion is above the 
national average. 

Seasonal work in the holiday 
trade can partly relieve the 
situation in the -summer — and 
lpcal hoteliers co-operate in 
using local labour — but Uiere 
are no easy solutions in sight 
especially since some of the 
larger concerns such as Birds 
Eye and Erie Electronics are 
.tending to reduce their labour 
forces- 

In the view of Mr. E. S. 
-Gilmour, Employment Office 
Manager, even one large Jabour 
intensive group could make all 
the difference. “There is,” he 
says, “a pool of labour apart 
from the winter unemployed. 
All year round I receive letters 
from people who have been here 
on holiday and who want to 
settle here. I have to dis- 
courage them because the jobs 
aren’t available.” 

The potential of Great Yan- 
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mouth ts clear 
and office space 
reasonably pric 
since the loc 
reorganisation 
years ago then 
for growth in 
which now for 
borough. Labi 
minimal i “a 
says Mr. Gita 
training and 
opportunities z 
developed as o. 

Voices are soi 
complain that 
pay too much 
seafront at the 
development. 
Labour critics* 
controlled Bt 
when it cut 
budget. sim:la 
strictures heap 
Labour-control) 
it made move 
direction a few 

Balance 

But to an oat 
appears to be : 
holiday centre 
petition to cof 
resorts in th 
abroad and c 
reduce the sc; 
tions. The hot . 
be sacrificed v i 
growth. 

Great Yarn 
Guide 1976 clai * ‘ 
makes the visit" * 
If just one or. - f 
panies could i - 
equally at hoiHl 
be happy, not 1 
employed who r 
and watch whi- 
s pending. 


FEW TOWNS that combine the 
toles of industrial port aod holi- 
day resort manage to do so with 
as - little trouble as Great 
Yarmouth. The sea front .and 
quays are physically separate, 
at tinies the two sides of the 
town's activities hardly seem to 
impinge on each other. 

After the decline of the 
herring' industry in the 1950s. 
Great Yarmouth could well have 
ended up as a holiday centre 
pure and simple, but the dis- 
covery of North §ea natural gas 
and later of oil gave it* a new 
lease of life; To-day the~ port 
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Caterpillar Cat and B va TradMrwks of GaierpiNdi Tractor Co, 


operates as a general cargo port 
and as an offshore supply and 
service centre. Approaching 
IJm. tons of cargo is handled 
each year on- the 5 miles of quay- 
side, mostly to and from Conti- 
nental ports. ’ Refits and. repair 
work arc also carried put, and 
there is a small shipbuilding 
yard. 

The: biggest single operator is 
Norfolk Line, whose first ro-ro 
ship started in* service between 
Great Yarmouth- and Scheyenin- 
gen near The Hague in 1969. A 
second ship was added in. 1971 
and a third in 1973, by which 
time the company was wholly 
owned by Unilever. To-day there 
are 'three daily sailings to and 
from the company’s terminal at 
Scheveningeu, and some 800 
trailers move in and out of the 
port each week. The company 
reckons to offer a door-to-door 
transit time between Britain and 
Benelux or the industrial 
centres of the Ruhr of 24 hours, 
and less than 72 hours to 
Bavaria and Austria. The com- 
pany also operates into;Eastern 
Europe. 

- It is planned to expand the 
trailer fleet from its present 
1,200 to possibly 2.000 in the 
near future. The addition of a 
further ship to the company's 
fleet is also being considered. 

On an optimistic note, the 
company points out that its two 
way trade is now roughly in 
balance. For the. first time trail- 
ers have a full load in both 
directions, and this reinforces 
the belief that the poUcy it is 
pursuing is the right one: fast 
service, quick turnround of ves- 
sels, and a cautious attitude to- 
wards opening up new routes 
which may not pay off. 

Norfolk Line is obviously the. 
mosi likely user of the new ro-ro 
terminal now under construc- 
tion near the harbour entrance. 
The Port ancLHayen-'Cominls- 
sionors have financed. the’Inl- 

ual stages of this project, which 
will enable the port to accept 
vessels up lo 420 feet long. But 
the company has not yet com- 
mitted itself. - .. r . 

As managing director Mr. 
C. H. White, points out, more 
thought needs to be given to 
the provision of adequate 
“ standage ,r facilities for un- 
cleared trailers if Norfolk Line 
is to show a genuine interest in 
the new terminal, aqd this space 
must be provided close to the 
terminal. But the decision 
to build at ail represents some- 
thing of an art of fRith .on the 
part of the Commissioners,. and 
one that will probably pay off in 
the end. : 

About 150 oil groups includ- 
ing major names snch“ as 
Amoco, Conoco, BP, etc., oper- 


ate in Great Yarmouth in ser- 
vicing and supplying the oil 
rigs, the nearest of which- is 
about 45 miles away. Among 
the port’s attractions is the fact 
that vessels can enter and leave 
at any stage of the tide. The oil 
business bas now levelled off 
into a pattern of steady profit- 
ability for the port, although, 
Captain Wilkinson, the Harbour- 
master. reckons that some of the 
less experienced - operators, 
those who jumped on what 
looked to be a golden band- 
wagon, may have had their fin- 
gers burnt last winter. 

A major factor contributing 
to this steady prosperity is un- 
doubtedly the part's settled 
labour relations. The Port Lab- 
our Company, a consortium of 
all those involved with the run- 
ning of the port, acts’, under 
licence from the Port and 
Haven Commissioners, as a 
single employer of registered 
dock labour. The company re- 
presents for all the port’s em- 
ployers as a single negotiating 
body on questions of pay, wel- 
fare, etc. 

Flexibility 

The registered . dock labour 
force consists of only- 91 men. 
who are allocated to a particular 
company on a daily or weekly 
basis. As Mr. John. . Smith, 
TGWU . Branch Secretary, 
observes, “The rota" system has 
overcome most of the problems 
and gives us flexibility. An 
important factor, is that we 
give a .24-hour service, seven 
.days a we&c. Gangs can be 
called out at any time.” Cer- 
tainly Mr. Smith and -Port 
Labour Company Manager. Mr. 
A. E. C. Bird are in no doubt 
as to Yarmouth’s advantages 
over some of- the “get" rich 
quick " oil ports to the north.. 

Work for the-’ off Companies 
accounts for about a third of the 
dock labour force, Norfolk Line 
for another third. . with the re- 
mainder divided up between the 
numerous other concerns in the 
.port. There is a veiylow level ’of 
industrial stoppages. 

It seems inevitable that any 
further major expansion of the 
port’s activities must he linked 
in with improvements in the 
local transport system. The 
interim structure plan proposes 
that “No further expansion of 
port activities which would be 
likely to generate heavy lorry 
traffic, south of the Haven 
Bridge, will be accepted.-** Only 
when, by-passes to villages and 
towns oh the A47 hare been con-, 
struct ed and road improvements 
in Great Yarmouth itself ferried 
nut, the plan points out.' can the 
question of further port exten- 


sion leading to increased road 
traffic be considered. - 
This, of course, will take time. 
But Great Yarmouth's port 
authorities and companies have 
taken a very level-headed atti- 
tude Id its development, over the 
past few years. No doubt they 
will he prepared to wait for a 
national economic upturn before 
committing themselves to any- 
thing too rash. 


Bulk materials imported, 

bagged and distributed c« 

J.& H. BUNN If , 

FERTILISER MANUFACTURE 


Great Yarmouth 55341 





AT HOME IN THE NORTH SEA 

The 1 976 North Sea construction season continues. At 
Great Yarmouth Brown and Root capability has helped 
bring .gas and oil ashore since 1 964. 

Our services combined with those of associates at Great 
Yarmouth and other-bases meet fabrication, installation 
and management requirements for Clients offshore. 



Brown £?T?oof 

Brown & Root (UK) Ltd. 

Casing Yard, Suffolk Road. Great Yarmouth.-iTel (0453) 5614 1 
. Head Office ;B2 Pall Mall. London SW1Y5HB 
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Left : The largest barge ever to dock at Great Yarmouth entering the harbour last week. Right : Harfreys Far m Estate, the major centre for industrial development. 


Holidays have been respatiable for bringing a 
|rftT(*s nmhin€ infppeoplris lives. 

Tbejbmnan condition is happier &rit - 


Uneven employment pattern 


Ladbrolffisletsure 


U1VEMPLQYMENT is too high they account for under 30 per Bird's Eye plans to invest up Erie Electronics, which moved 
for comfort in Great Yarmouth, cent, of local employment. And to £i5m. in its factories over out of London in 1943. At one 
Reducing it is a problem that this is all the more unfortunate, the next few years, perhaps time the company, which has 
has exercised Mr. Gilmour, since Great Yarmouth has built £4m. of it at Great Yarmouth. just been taken over by ITT, 
manager of the local Employ- up an unrivalled accumulation The Yarmouth factory, accord- employed over 2,000 people, 
ment Services Agency, for of knowledge and expertise in fog to the general manager, but to-day the figure is nearer 
several years. The solution lies, this field. Mr. W. B. Baxter, will continue 1.000. 

as it does for many other towns _ to produce bulk frozen vege- But in spite of a levelling off 

throughout the country, in Tn cliff ]C!£llt tables, particularly the peas and of activity or a slowing down 

attracting industry, though in beans grown locally, and will among some of the larger firms, 

times of economic depression The basic problem is that the turn out potato products there are still success stories 

and without the benefit of manufacturing base is in- meat products such as beef- to relate of those who have set 

development area status to help, sufficient to provid* all the jobs burgers. The plan will involve up in Great Yarmouth and 
this is no easy task. Competition needed on a year round basis a i° b reduction of S per cent flourished. Among them one 
for a slice of Britain's industrial and thus reduce the dependence a ■ srear . unt il 1979, but the com- can note Kirkdean Engineering 
cake is fierce, as the town well 0 n the holiday industry. But P?” 7 “'“Pc 5 tha* “ uo & of this 0 f Gorleston, Marcrane Con- 
knows. even some of "the longer estab- y ~V 0001,7 through natural structure and Pasta Foods— the 

; The district has a workforce lished concerns are tending to present labour latter exports pasta to, among 

of about 34,000, of whom about reduce rather than increase the J”® J Tk < ? r ?iuu» I other places ’ ItaI y- 
2^00 are out of work. The figure workforces at present ® * Most of the ro «mt develop- 

2?2£ * «• a- — defunct “iS'fflS ff £«S?mi ss 

_ herring industry that attracted industrialist who wishes that L-°' acre Harfreja F , ar 3? Estat *^ 

i 1 - ♦ Birds Eye to Yarmouth shortly Great Yarmouth was better ?i re, °P ed b F Great Yarmouth 
holiday trade, but this, he points ^ ^ Iast war . when the connected with the rest of * member of the 

out is not sufficient to even out company dec ided to set up a Britain, but he admits that Blackburn Group Some 80 acres 

the kinks in the employment herring freezin g pIant . Soon, there are advantages, partial- *f e aJr f ad >’ ^eloped. Rents on 
, . however, the emphasis changed larly . in being near to the ^ esta,e ™°Se up to £1 a 

Even the oil and gas com- to freezing the vegetables growers. It means that peas s *li iare J 00t for purpose-built 


7 T^iW rvTw^ ^ i 'ifi«in J fTrw i»bo ttt Og rboSdgrcCnbT« ■ 
' k,<^yimK^Oa^^Syi.el2i=ctfW^^c^lnrt3^ . 
bo&dars tmthtlScafdlrBKwb ndSuuauj vdtete . 
XjdfxofceBoKdi^OmcdHou^Nessdtelj^ 
I^BdwNWJb2XEOrxiq8!O-734fiD0a - 


the centre, and one estate agent 
pointed out that four premises 
in prime positions had recently 
been occupied t by building 
societies. 


Doubts 


English Property Corporation 
has a major development in pro- 
gress. Called ‘Market Gates 
Shopping Cen&e, it will offer 30 
units in the first stage, 18 of 
which have : so far been let. At 
its present stage; of develop- 
ment, the best that can be said 
is that it may look better when 
it is finished. A - number of 
people that I spoke to have 
severe doubts about whether it 
will ever blend in with the rest 
of the town centre, although 
with a 600-car multi-storey car 
park as part of the scheme, the 
town’s shopping activities are 
likely to gravitate towards the 
centre. 


oanies cannot help much, since grown in the rich agricultural can go straight from pod to F n * ts wore land nearby has 
ney tend to be capital rather land around the town. Meat freezer, so to speak. been ^allocated for industrial 


than labour-intensive. All tnld. processing was also introduced. Another eariv arrival was H se ' ^ bere 15 Plenty of ware- 
- , - ’ housing to let, some for as little 
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as 3S-40p a square foot, though 
the council is reluctant to let 
too much space be reallocated 
for warehousing, nse in case an 
industrial upturn should leave 
a shortage of factory space. 

Great Yarmouth also has 
something of a glut of office., 
space. The Borough Planning 
Officer, Mr. Dowling, reckons 
that permission given for pos- 
sibly as much as 230,000 square 
feet of office and commercial 
development has not yet been, 
exercised. A local estate agent 
says that, while demand for 
small commercial units fup to 
2,000 square feet) is steady, 
most modem units tended to be 
larger than this, and here de- 
mand was only just beginning 
to picR up. 

One new office building, 
MEPC’s Haven Bridge House 
remains largely unlet two years 
after it was built in spite of its 
optimum location. Rent here 
is around £1.95 a square foot- 

Demand for shops is better, 
especially for smaller units near 


The housing market is fairly 
healthy. Mr. Ian Sinclair of 
local estate agents John 
Howard, says that building acti- 
vity has picked up and there 
are few problems with mort- 
gages. On the Hopton Gardens 
estate at Hopton, for example, 
a mixed development, 12 of the 
20 houses ixx one phase were 
presold before work had 


started. In general, a new three, 
bedroomed detached boose will 
cost from about £11,000, "with 
bungalows and terraced houses 
at well below this figure. 

It is, of course, possible tn 
pay much more, and a -selection 
of agents’ particulars shows the 
same sort of optimism among 
sellers as anywhere else in the 
country. The oil industry lias 
not had a marked effect on sell- 
ing prices, but- it has on let- 
tings, where prices have risen 
considerably. 

The principal - centre for 
house building up te 1991 is 
expected to be Bradwell, with 
slower growth in Yarmouth and 
Gorlestpn arid at Caister. ■ 

Just over -three years ago,; a. 
Financial Times, report on 
Great Yarmouth conduded 
that, “Industrially, Yarmouth 
still had some way to go, and 
nobody knows it better than the 
Corporation ... all it heeds Is, 
say, half-a-dozen . modest 
engineering firms tn bring back 
full employment and full pros- 
perity." They haven't arrived 
yet, but perhaps tbpy soon will. 
At least Mr. - Leslie' Shepherd 
reports that serious enquiries 
are on the increase. That at 
least is a start And if the 
predicted boom ever comes, 
Great Yarmouth is well placed 
to benefit . 


GROUT . AND GO3V0P ANT 

(BRANCH OF £ U MEf'KSWEAR LTD.) 


ESTABLISHED AT GREAT YARMOUTH 1814. 
A BRANCH OF CARRINGTON VTYELLA LTp. 


Qri|?aal manufacturers and Specialists in.ttie 
manufacture of " / 


- CREPEBANDAGJESandCKEPEBANDAGE 
FABRIC FOR PLASTER BACKING PURPOSES, 


SUPPLIERS TO GOVERNMENT BODIES ANTt TO 
THE IEADING WHOLESALE HOUSES IN THE 
UNITED KINGDOM ALSO TO HOSPlTAL BOARDS. 
CONSIDERABLE QUANTHTES ARE EXPORTED 
REGULARLY TO ALL PARTS OF T&E WORLD. OUR 
PRODUCTS ARE UNIVERSALLY KNOWN UNDER 
REGISTERED MARKS- 
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A popular resort 


THE FRONTISPIECE to this 
year’s Great Yarmouth Holiday 
Guide shows % photograph of 
the Chief Officer of Publicity 
and Amenities, Mr. Leslie 
Shepherd, greeting Mr. George 
Key. Mr. Key has spent his 
annual holiday in Yarmouth for 
the past 70 years. “ For me it 
is’ a must," he says, and pre- 
sumably the resort and the 15 
miles of sandy beaches that lie 
to north and south, is also 
a . "must" for thousands of 
ctfhers, for it is one of the 
town's boasts that the visitor 
comes back year after year. 

There is no doubt that Great 
Yarmouth, does have a lot to 
offer to the holidaymaker, 
though the emphasis still ties 
with beer and bingo, cockles 
and candy floss, amusement 
park* and music halls rather 
tvtan the more sophisticated 
fare that you might he offered 
in, say, Bournemouth. 

A drive along the sea front 
takes the visitor past tennis 
courts, bowling greens, boating 
lakes, putting greens, swimming 
pool and amusement parks and 
arcades. Great Yarmouth pos- 
sesses two piers, one run by the 
OHfnrii, on which the holiday- 
maker can eat and drink — 
Austrian style if he likes in the 
Bleigarten on Wellington Pier 

or spend the evening at one of 

the summer shows. This year’s 
offerings arc The Black and 
White Minstrel Show on the 
Britannia Pier and “ Startime " 
■with Frank Ifield and Ken Good- 
win on the Wellington Pier, 
oossibly the season’s biggest 
fraction will be Danny la Rue, 
vho is appearing at the ABC 
heatre. In addition there is a 
ircus at the Hippodrome and 
iidney James* in a;"*® 1 ?.? 
omedy" at the Windmill 
Theatre- Add oa c * l,ejnas - 

t! sprinkling of dance balls, a 
srople of night dubs and 


almost 200 pubs and you 
have the picture of a resort in 
which there is, as the Holiday 
Guide puts it “never a duU 
moment" You can also have a 
flutter most days of the week; 
there are seven horse race meet- 
ings during the season and 
either greyhound or stock car 
racing most evenings. 

Apart from the visitors who 
stay in Yarmouth itself, the 
town is also a focal point for 
some of the thousands of holi- 
daymakers who stay at the 
dozens of holiday centres in the 
area — -these are what used to 
be called holiday camps. Among 
them are Ladbrokes at Caister, 
Hermanns at Winteiton, Holi- 
marine and Golden Sands at 
Hopton. Most of the camps, 
run a full and generally free 
entertainments programme, so 
Yarmouth’s own attractions 
have to be kept up to the mark 
to compete. 


Preparation 


As the town spruces itself up 
in preparation for the start of 
the holiday rush next month, 
the general feeling is that 1976 
will be a good season. Advance 
bookings, especially for the 
high season of July and August, 
are encouraging, and one land- 
lady, Mrs. Smart, who runs a 12 
room boarding house near the 
sea front pointed out that there 
was rarely any problem in keep- 
ing rooms occupied throughout 
the season provided one was 
prepared to make reductions, 
particularly for old people, in 
May and September. The prices 
she quoted seemed- fairly 
typical; £28 a week for bed, 
breakfast and dinner in high 
season, with reductions perhaps 
to £20 a week early and late. 

The majority of Yarmouth's, 
visitors come from the indus- 
trial towns of the Midlands and 
Yorkshire, and one recent pre- 
diction suggested ti«t thi* ? ear 


everyone would be spending near the harbour entrance, 
their redundancy money and which at some stage in the 
that the slump would come in future may be taken over by 
1977; time will tell, but there the Port and Haven Commis- 
is no serious evidence yet that sioners, but any firm decision 
this will be the case. on this will await the comple- 

One added burden on the tioa of the new ro-ro terminal 
hoteliers and boarding house which is under construction, 
owners has been the need to 
comply with new fire regula- Ponopitv 
tions. Mrs. Smart calculates 

that even with her husband The Borough of Great Yar- 
doing most of the work needed, mouth has a capacity of almost 
the exercise has cost them over 90.000 beds for visitors, which 
£1.000- Some landladies who- means that up to 100,000 people 
normally take eight or nine may visit the region during any 
guests have decided to take only ou e week in high season. To 
stx this year, thus relieving attract larger numbers, especi- 
them of. the need to meet the jjiy since most people come by 
stricter requirements. car, would place an intolerable 

It is never easy for a resort burden on the already over- 
to draw the correct line between crowded road system, a fact, 
catering for visitors and meet- that is recognised in the 
iag the needs of the resident interim structure plan for 
population. Most complaints in Great Yarmouth published last 
Great Yarmouth concern year. The report recommends 
prices; the ice creams and fish that no new areas for holiday 
and chips that suddenly become development will be allowed or 
much more expensive because, approved, with the exception of 
the operators admit “ we are a marina scheme on the River 
busy to-day." There are also Bure at Great Yarmouth. The 
complaints that the town does report does not preclude the 
not have, enough open, spaces building of recreational facjli- 
and parks suitable for all-round ties in Yarmouth itself, and 
use. although the Council's admits that some, such as a 
budget for the next year sports centre and an indoor 
includes £200,000 to be spent in swimming pool, are badly 
this area. needed. To ensure proper con- 

A] though there is not much trol over any such development 
open space within the town, within the town, four conserva- 
Borough -Planning Officer Mr. tion areas have been designated 
M. Dowling points out that in the area bounded by the 
space outside the boundaries 13th-14th -century town wall- 
can now be used for recrea- Other conservation areas are 
tional development And a being considered at Martham, 
further encouraging trend is Ormesby, Stokesby, Wintertoa. 
that eight squash courts have Gorieston. and Burgh Castle, 
been or are being built ar Most British resorts would 
various locations in Yarmouth be happy to hare as few prob- 
and Gorieston. Such develop- lems as Great Yarmouth. Short 
meiits. which can be used all of any major structural change 
year round, are obviously in the pattern oF the town's 
welcomed by the townspeople, economy — and that is unlikely 
The conflict between the --then Joyland and Bigrgarten. 
holiday trade and Yarmouth’s Kiddies Comer and Merrivale, 
other activities takes on a more Garibaldi Ballroom and Penny 
serious note with the threat to Casino should still be packing 
the South Denes Caravan Camp them in for a long time to eome. 
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by vvnling or 'phoning, me direct 

A. Leslie Shepherd, Director. 

Great Yarmouth Industrial Corporation. 
1 4 Regent Street. Groat Yarmouth. Norfol 
Telephone* Groat Yarmouth ('0493} 4313 
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Mexicans CBI seeks complete BBC in 

r - row over 

revision of Price Code industrial 

i monitor 


accuse 

Hughes 

aide 
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BY ADRIAN HAMILTON 


;THE Confederation of British Among its major -demands is acceptable, 
j industry is to see Mrs. Shirley the replacement of the present One nrohlei 


i* Bjr Arthur Sandies 


By Alan Riding 

ACAPULCO, Mexico, Apr. 11 
THE MEXICAN government 
has formally accused a senior 
aide of Howard Hughes of 
falsifying Ihe recluse billion- 
aire's signature, a charge lhai 
throws doubt on the ability of 
the tycoon to sign his own 

name In recent months. 

After bolding three of the 
late Mr. Hughes' assistants for 
questioning for 72 hours, the 
Mexican Federal Police yester- 
day brought .Charges against 
Mr. Clarence "Albert Waldron, 
a 4 I-y ear-old executive of 
Mr. Hughes’ Smnma Corpora- 
tion, claiming he signed the 
Millionaire’s immigration card 
when they entered Mexico as 
tourists two months ago'. 

Sr. Manuel Rodriguez 
Delgadillo, the Mexican 
Federal attorney, who brought 
the charges, told reporters (hat 
“ Mr. Waldron admitted that 
Mr.. Hughes had not signed the 
tourist card. though he 
(Waldron) did not admit he 
had done so.” 
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\V tlhams. Prices Secretary , S y S i eni — where companies in u?t went is that while an easin'* of ‘*0;^ 1TU . ,te , union _J 

today to press Tor a radical . r . . „ “•* . wnue afl eablD - 01 'officials and leaders of the bust- . ± 

revision of the price code during ***-*"? ■ .“’f. r° n , u* pr ° ai raar X JDS Bad an improve- ness community to serve on an ’ ■ 

the next phase of counter- Cf ll t «J!15 lv l5 L \hL , S “*** in the ha vest ment relief advisory committee which would _ 

i-inflation policy. ! n - n , J °^ n c ® sls- “ clauses of the code would seem monitor its radio and television' As forecast, the Laird Group-in their rates will not by itself rate o, inflow 

One thing the CBI will be “J. nrofij reference level? to present little political diffi-' coverage of industrial relation bas made tZim _ in ^ ^ im purchases in 1975 caution is .rt 

! anxious to [earn is whether the on p 1 reler * nL - leve,s - culty, this would do liltle to; in Britain seem to have stirred .... iq7 - ^ • over f7». twim rmainlv of inleres* -a:c sf 

'Government's attitude lias The existing code, the CBI tackle the other major CBI erni- up something of a hornets nest. na “ i3,a aM O' « . totalled £64 1m. (mainl. 1 inieres. .a»c si 

! hardened since the Budget. araues. militates against invest- cism— that the code- does nothing ) The Corporation itself is affect- for the .year, which compares:' shorter-dated stock), which is deposit rates— 

While the CBI accepts that ment both by imposing loo low to recognise the efforts of the i ins shock that its innorent with £10. 6m. before an except. roughly equivalent to the total vent.' — would 

some form of price control may a profit ceiling on companies* and efficient company and the cost, motives should be mi sunder- , writeoff durina 1974. Tto' th«. Aamtlm mm. vp*v sharwlv t 

be necessary for political by failing to allow for the pro- benefits of new investment. - stood. nonai wnte^n during for the rest of the decade com- very saarpij t, : 

reasons, it is pressing for a d activity of new investment. Officials admit there is no easy' The Corporation has been striking BUR is jnat W?ed . and is getting on for haif lies current, 

i complete overhaul of the code In his Budget speech, Mr. way to solve this problem, short sounding otft opinion in what it contribution from steel : ttU; ^ year's buying by the insur- Of more crue 

to raise profitability in industry Healey promised that revision °f revolutionising the whole calls “the industrial arena." away to 'nothing during the July- companies.. The sire of Ih 

! an iS^ en eou rage investment. would be made in the interests structure of the present system.; such as the CBI and the-TUC December period, compared*' . ' « ■«. snan,,-! 

The CBI proposals will be ore- of investment, and there have Yet this would almost certainly ' about having an advisory com- «,ifh enmethino lifcn £2fm.:fn - The explanation lies in the n . ■ rpi 
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be necessary fo 
reasons, it is prei 
j complete overhaul 
to raise profitability 
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, The cBT proposals will be ore- 0 f investment, and there have Yet this would almost certainly I about having an advisory com- w Mj something like £22m,:7ia - The explanation lies in the n *■ r T* i 
■ sented to its full council on been clear indications, both from meet strong opposition from the'mittee for industrial relations. th _ flrct « u ]B j massive and continuing inflow — ment of .no s 
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— — — iS^ifi^^hasSK th« a «y pre . lher 

i are highly specific in their dowp by about £ 4 m. Jnto l^^ vious-year. The mortgage out- rhe Govcrnnii 
XT ■ rW 1 1 M- /»- I coverage- the Central Music for the year. taking : io i “**“■:,* aleft Financial Star 


be for restraint on wages. 


mHW M 1^1 Till I VI III I Ppw ST leering Advisory Committee, the aviation side was also coming though to a smaller extent * n ~ 

v v VUJLU11M. -M- A. T JL Vr JLX V'JL | Science Consultative Group and under pressure in the later. . " . to fa- 1 back !• 

. the Asian Programmes Advisory mon ths. So a stable trend in levels as e 

_ ' • ^ ^ _ .Committee are examples.- group profits over the first and' BUILDING SOCIETIES circlin’ ani 

home to white Rhodesians fieid SS?£ in 3 r H sS: 

I Committees for broad subjects (especially in Germany), trains 1971 19-1 £372 jh. k " h-"hlv ime 

BY MALCOLM RUTHERFORD j S£S? « ^ 

MR. ROBERT MULDOON. the have a lot of it.'* According, to Mr. Muldoon, j fu^^ommittee^uot Imthing Steel has picked up front the ; Jlj £441m! financial vear 

New Zealand Prime Minister. Mr. Muldoon said_ he bad they^will not be prosecuted and; for politics, defence, foreign depths reached last winter, and- assuming’ litt 

said in London yesterday that written to Mr. Ian Smith, the the British among*-, them could be j a gairs or even sport. prices have recently risen for • overseas^ennt 

his government would be pre- Rhodesian Prime Minister, on the ?>yen favoured treatment, but; j . fh - iQt0 the mDre the first time in over a year, because of the desire to avoid «h € fin a -cal - 

pared to look sympathetically jjjjject pf the contimied r«tnc- ^® e i ^H o p 5S^ >ly h ha '' e id t0 general polftieally sensitive field But the BSC is squeezing scrap the price explosion of Ihe early ^onai and co- 
at .ra migration .applications from now itirfartorilv a?l^ ich a ™ e * rs 10 bave raiaed P«ee*. and' Laird is stiff 1970s: net advances were £2. 7hn. SrVb 

fe?v P e e Rho h d°esS!"tiioinh f Se C made bad wN a ^?ply wltich was around 5.000 a ud he would i eyebrows Mrs. at about 70 percent of - last year, a rise of £500m. on ipyel of ime 

it clearbe wi thfnking onT> of "Ie« than 100 per cent hard- assure British Ministers that inijjjs *iujdt a^com^fnS f apaci 7 m s j eeel * wl “5 h . ta !“*■ the previous peak of 1972. The necessary Uj 

European Rh“d4ians- ' Hoe.” future the gre „ fflajorit y of J“{ d £V 0 p wlre”“ mil- resul1 after ^ ^payment of 

Mr. Muldoon was speaking at Mr. Muldoon also said that there sriSin. COntinuc t? able and deeply disturbing.” firet hatf erf W16 The £335m. of Government loans was , 

a Press conference on his first were probably more than 3.000 MuWoon referred to The BBC itself, however, made eS? ^ £I - 2bn - was avafIabIe for ' nvesfraec 

visit abroad since be became illegal British immigrants living imoll, enSrott H® had said ini It clear that it saw such a move PJdd uce so met hing like £35m. investment elsewhere. This 
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Off to jail 


BY MALCOLM RUTHERFORD 


Mr. Waldron, said by his 
lawyer to bave been one of the 
Tew aides with frequent access 
to Mr. Hughes, was then taken 
off lo Acapulco's overcrowded 
municipal Jail to - await an' 
appearance before a judge. The 
two other aides, Mr. Eric 
Bundy and Mr. Clyde B. Crow, 
were released and immediately 
left the country. 

The three were the only 
American employees who 
stayed on here after Mr. 
Ilnghes was flown from 
Acapulco last Monday and, 
according to the Smnma 
Corporation, died in the air 
over southern Texas while en 
route to Houston for medical 
treatmenL 

Events that surrounded Mr. 
Hughes' final weeks in Mexico 
have only added to the mystery 
that envelopes the eccentric 
tycoon’s life over the past 20 
years. 

Mr Hughes Hew here from 
the Bahamas on February 11 
and was seen entering the 
luxurious Acapulco Princess 
Hotel before dawn, slumped in 
a wheelchair, although be was 
never seen to leave his pent- 
house suite again until the day 
of bis death. 

Mr. Rodriguez said be bad 
been told by the three detained 
Smnma employees thai Mr. 
Hughes had been “ bedridden ” 
for years and had been un- 
conscious since the Friday 
before bis defth. 

Post-mortem 

Doctors in Houston, where a 
post-mortem on Mr- Hughes’ 
body was carried out last Tues- 
day, were unable to determine' 
whether he had died in Mexico 
or in the air. hut they noticed 
that he weighed just 90 lb. at 
death, was seriously de- 
hydrated . and bad chronic' 
kidney disease. 

Much of the new mystery 
centres on the basic question 
or Just how capable Mr. Hughes 
was of running his vast and 
complex business empire 
recently. 

Mr. Rodriguez said he was 
assured that “ Mr. Hughes 
could not sign his name and 
had signed no documents while 
iu Acapulco,” although it is 
impossible to know how often 
Mr. Hughes might have been 
called upon to sign a document 

Continued from Page 1 

Call for BP 

rapacity of 20m. tons a year, also 
made a “ substantial ” loss on its 
Italian operations. 

Esso Is -currently involved in 
an Italian court case with 
Viceazo Cazzaniga, Formerly head 
of Esso Italians and chairmap 
of the Unione Petrolifera. the 
trade association of private oil 
companies which included BP 
and Shell. 

From Rome, Dominick J. Coyle 

writes: 

Neither Christian Democrats 
nor police sources were pre- 
pared to make any comment this 
evening on the reported pay- 
ments, or indeed to acknow- 
ledge formally , having any 
knowledge of the case. 

However, the past activities 
here of both companies, and of 
Exxon through its Italian affiliate, 
have come within the scope of 
an Italian parliamentary inquiry 
currently under way into the 
operations of the oil companies. 

Photo-copies of what are 
claimed to be actual Exxon 
accounts records have been pro- 
duced in the news media here in 
recent months and these purport 
to show in detail entries for large 
and recurring payments made by 
the company to practically all 
Italian political parties. 

The Christian Democrats, 
according to these accounts, were 
tbe main beneficiaries in total 
payments said to have run into 
many billions of’ lire. 

Italy itself Is already so beset 
bv scandals and allegations of 
political corruption, not least the 

t inted Lockheed payments and 
channelled to a number 
pbfmcai parties by tbe U.S. 
itral Intelligence Agency, that 
the public reaction to the latest 
Lqndo^ - reports is likely to be 
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would be contrary to the public entry into public life did not Was no other reasonably prac- f 

interest. A law would make it disqualify an individual from his ticable method of obtaining it. Handbook said of the past 

more difficult for the Press to right to privacy about private Mr. Tom Cooke, president of j“ 
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society.” ’ the statement says. needed to guarantee Press free- of interviews with members 

“No statutory enactment on Invasion of privacy by decep- dom. • °f illegal organisations, invasion 

privacy could itself secure that : of privacy, some of the problems U.K. TD-DAY 

satisfy thMe’wfao > canslder W h U to Norite Ireland Ktoo. Si CLOUDY with rain in places. 

£ b 5 naramount Toinorunre I inPrCHn Art IPS! VP * responsibilities of interviewers, mostly in lhe north and west 

udthout at the* same tim^curt^b VJl iVtSUII IU Wd-Vt; . , and the constant ; wtaUga; J ---, '^STtSSSL 

ing the right or the public at BT MARGARET REIO npeded Jo d.stinguish between E. Augl.^ KMuAl 

lire* tn be informed about and news propaganda. _ Uouay rain in places. Winds 

know of matters of public con- MR. RONALD GRIERSON, for- Mr. Andrew Jamieson, a par- S, p kB R'w Ml «H 13 f (55 ^j- 

cera.” mer City banker who caused a ner in Panmure- Gordon, said AHviqnrv hnriv w 

On the other hand, tbe council stir by joining the Stock Th®. whole idea has Advisory body England, W. Mid^n^, Channel 

was determined to uphold the Exchange in 1974. is expected forests and ba^found ‘they're * “ The Council devoted part of Outbreak of rafndymg ouL 
Teffed >-3™ u U nwarreo«d P [S: this «« **« «» <»« ie^m“din* S fcSe” Octob w meeting to discus Wind, variable .nd Sl'H^ 

trusion into their private lives or senior partnership of brokers it’s difficult for him to devote all ^jon ud JPPJJwJ • ^ B ® C jgg“ ( ^L « w ^ , N E 
i affairs. Publication without their Panmure Gordon which be has his utne as senior partner of a on January L” N ‘ d N-E * 

consent was only acceplable if held for only some 18 month*. 6™ like ours.’ U ‘ , “ , rioudv h. 

I there was a le«itimate oublic For Mr. Grierson 54 tije Las 1 o*gbt the BBC said that . Cloudy. Ram in places, becom- 

: interest overriding the right of Mr. Grierson, who had a senior expected new turn in his career no advisory council or committee ing brighter. Winds N.E. light 

Common Market .office as w jj] jje the latest of several in had a direct role in the Corpora- or moderate. Max. ICC (50F). 

director-general of Industrial recenl years. Formerly a dlrec-* tion’s complaints procedure and Lakes, Is. pf Man, Borders, Edin- 
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K After all the “ bustard le ” ^ firms recent establishment. When, in 1974, he joined the way in which a committee could Belfast 2151 ’ ' — 
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Italian wav of life, and certainly Group, of investment trusts, and Gordon, tbe usual member- individual broadcaster or journa- ~ rojTPK 

part of the business scene here merchant bankers Antony Gibbs, ship qualifications concerning list “It would be for the BBC to — 1 a 
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Party recalled that the Govern- c*ini s ■& ac’prnuie- s 12 « 

ment was stiff preparing an LOCKHEED AIRCRAFT and its cial problems. . . by its disclosure that it paid ctiosne f u ctIrSTd^o c ~i « 

answer on his Party’s earlier two leading creditors. Bankers " I can state flatly.” Mr. Haaek S!22m. of bribes overseas while copenhasn s » SflRome f is « 

questions in Parliament as to Trust and Bank of America, declared, “that our banking pressure- in Congress to cancel .5 I wl sjnsapqr* s a».M 

whether there had been any have all emphatically denied consortium has a positive and the Federal Government’s loan “jlSjdErt s 11 slfmltou™ s !1 2? 

other Dutch companies th3t had publisbed reports of a “furious constructive attitude to Lock- guarantees has increased. gusrow c 9 «|sjrdno? c >3 

paid “commissions” . to obtain battle ” and a major rift among heed's financial restructuring In its statement. Lockheed c s 37 Ti-brsn s is rs 
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the Government intended to do aerospace company’s 24-bank reports that consideration was more outside directors to super- Uabon c u 57! Tamm o c * 

about it. consortium about its future. being given to selling off parts vise its own investigation of its London F is ssiviemm f 10 so 

Tbe questions followed an in a prepared statement from of the company and strongly bribe payments. Mr. Haaek. {gfS | ‘K* ' I 10 50 

earlier official admission ‘that a the company’s California head- denied that the company- was added that Lockheed was now — fir"— . s 18 M 

Dutch company had made sub- quarters. Mr. Robert Haaek, “ engaged In any mergec discus- close to agreement with the HOLIDAY RESORTS 

stantial pay-offs with Government Lockheed's new interim-chair- sions.” Federal authorities over the y, 

approval to secure a large man. said that public specula- extent of bribery disclosure and Mid-dS mumm 

Argentinian railway order 25 tion about Lockheed's financial VapuC that it hoped h would be able ”c •>- -c »p 
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“Following the reports men- misleading,” especially when A spokesman for- Bankers financial restructuring plan into biS^ sum s n » 

tioning Shell, we shall press that tied to incorrect reports of Trust, joint head of the banking effect by the summer. ■ Blackpool a » « Majorca s w « 

the urgency or the questions has squabbling among bankers. consortium which has lent Repeatedly stressing that the Bonjett* £ u a Malaga b » es 

increased,” Dr, Aric van der Hek The Lockheed ributtal was nearly $600m. 10 Lockheed, company was utterly- committed ffSB S Sy c 17 ra! i « S 

said. clearly aimed at the TVal I Street to-day confirmed that creditors to its TrlStar programme and Cw m. c 24 wljraDics p u n 
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bad a No strengthened the case printed a long front page story bankruptcy and mergers. Deny-- it had no intention of cancelling ®^ 0Tnfc § is fMwS? r 18 ~ 
for a Dutch parliamentary inve?- detailing sharp and still growing infi that there had ever been an it. Mr. Haaek noted that Lock- Florence f u » Rhodes c !a « 

tigation inlo multi-national com- disagreements among lenders, open feuding, he suggested that heed had handed over details of n Sakhwa s 7 « 

pa mes' activities. The article alleged that after these were hypothetical discus- its pw bribe' payments to tbe £{?*£!£ 5 f 1; « 

Parliament's Standing Com- Lockheed's bribery disclosures, sions and never seriously Senate Investigating committee, imahroe* s 9 « Tnnti f if jj? 

mittee for Economic Affairs is some banks were pushing for a considered options. . “Contrary to reports these i!uwn«w f 9 «!vai«icia r is *1 

still studying the subject, about* hurried merger or even tech- Recently the company's plans details will remain confidential iL®L*5 an 5 I s xs h 

which it was in touch with the nical bankruptcy as the only for a complete financial rtstruc- and- will not ~ be publicly j s-sonny; K_Faw- c-ts**,- 


Sb a^rnmmeeTouW Qlaag0W 2l ' 47 * 


BY JAY PALMER 


NEW YORK. April 11. 


C 23 73 
S 19 RS 

C ;< 73 
C 13 SS 
C — 3 M 
F ID SO 


„yS*r Vday 

Mkhday 

Ala<xio S IS SS Jersey ,s ,u g 

Algiers C 15 SS Lbs P alm* Fro gs 

, S 13 SS Locarno S lt S3 

E lac K Pool R I tt Majorca S is 61 

Bordeaux S U 59 Malaga bum 
B outofEDC F 10 SfiiMalia C 13 55 

£«hM«bcb C 17 S3 Nairobi. . S is u 

Cw Tn. C 24 74 1 Naples F u 67 

Corfu C 13 SI Sice F 14 57 

Dubrovnik C M Nicosia C 18 M 
Van, C IS W Opono C {3 S 

5 or{ ? c 5 ? “ *l Rhodes C is 64 

Ftiiichal CUn SaUiora R 7 45 
Gibraltar R 18 M Tanner F is 61 

Guernsey S 10 36 Tenerife Dr « * 

Innsbruck S 9 « Turns F 14 57 

tnvewM F 9 48 'Valencia F lfi *1 

T. or Mao R 7 45 'Venice S IS M 


How do you evaluate new ideas 
. ■ do you assess the reliability of Jot 
You use your judgement and exjh 
The trouble is, in this age of sjh 
isation you often have to rely 
someone else s. 

Probably that’s why more and i 
people talk to us before mak. 
j decisions on property in valving it 

of pounds. 

As innovators in the world ofpn 
we’re am ong the leaders . But itmai 
based on over a hundred yea 
experience have a comforting »■ 
. . succeeding. A hd being projita> 

■ So if you re worried about the fit 

^ come and talk to the firm that h 
m^past. Its something j ye can bud 
together. 
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